
High tax payers start to scramble for an offshore haven 


Japan is to unveil a package of measures next 
week in an effort to boost the economy and revive 
flagging business sentiment. 

The package, due to be announced by ministers 
on Tuesday, is expected to bring forward, planned 
public works spending, and speculation in Tokyo 
intensified that it would be followed by a further 
cut in the official discount rate. Page 24 

Vote anger A row erupted after two ministers 
in France’s SociaEst government were apparently 
supported by the extreme right National Front 
in elections for regional council presidents. Page 2 ' 

Air rows The French and US governments are 
to make a last-ditch attempt to resolve a deadlock 
over dividing capacity on transatlantic air routes. 

If it fails, there could be restrictions on flints 

in the next few weeks. Page 3 

Cfirysfer’s sale of just under half its 10.99 per 
cent stake in Mitsubishi Motors was privately - 
welcomed by the Japanese car maker which has 
been angered by Chrysler’s demands for limits 
on the sale of Japanese-badged vehicles in the 
US. Page 12 

Gath US President George Bush, issnh ig an 
unusually strong warning over the possible coTfopco 
of long-stalled world trade negotiations. Haw miioA 
for “a political push" to get talks moving, a White - 
House spokesman. 

Brazilian car prices were reduced 22 per cen t - 
as a result of negotiations between the government, 
manufacturers and unions. Page 2 

US Incomes up: US personal income rose 
1.1 per cent in February, the largest monthly 
gain for three years, the Commerce Department ' 
reported. Page 2 
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Equities: The three-day 
rally in London’s equity. = 
market was effectively 
knocked on the head . 
by the latest opinion 
polls and fears that 
Labour may emerge - 
.with a dear lead over 
the Conservatives . . 
in a batch of polls 
published tomorrow. 

At Its worst, the FT-SE 
100 showed a fall of 
304, but it later eased- - 
off the bottom to dose 
down a net 24-3 at . - . 
2,447.9. Stock market, 
Pagel5;Le2c,Ps«e24 - r 


The Adelaide News, the newspaper which " 
formed the base for Rupert Murdoch's international 
media empire, dosed after a long battle against 
falling circulation and revenue. Page 3 . 

Ecology: Preparations for the worid 
environmental conference in Rio de Janeiro are 
in danger from an Immense agenda and disagree- 
ments between rich and poor countries over who- 
should pay for green problems. Page 2 

Switzerland’s central bank should declare 
a floor rate for the ailing Swiss franc in relation 
to the Deutschmark, a le adin g Swiss economic 
research institute has suggested. Page 2 

Societe Generate, the French commercial 
bank, is to move into a new FFrSbn (£516-5m) 
headquarters, in Paris’s city’s largest property 
transaction. Page 12 

IMF move on Russia: Executive directors 
of the International Monetary Fund were making, 
plans to work through the weekend to complete 
preparations for Russia's membership of the Wash- 
ington-based financial institution. Page 2 . 

Paribas, a leading French investment banking 
group, announced that it expected provisions 
to remain high this year because of the poor eco- 
nomic outlook in France and the UK. Page 12 

Budget voted down: The Russian pa r lia me nt 
raising the stakes in its battle against the govern- 
ment’s harsh market reforms, rejected a draft 
budget for the second quarter of 1992 and beyond. 
Page2 

Yugoslav dearths: Nineteen people were 
reported lolled in fighting between Serbs and 
Croats in Rosnia-Hercegovina, after its government 

warned that law and order was on the verge of 
collapse throughout the central Yugoslav republic. 
Page 2 

Times change: Clocks in the UK and the rest 
of Europe go forward by one hour at lam tomorrow. 
In North America, the move to summer time . 
comes one week later, on April 5, except in states 
and provinces which do not change their clocks. 
Picture, Page 2 
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IP CHANNEL, shipping is heavy, 
this weekend, it could just be 
caused by men In rowing boats 
filled with £5 notes, flraHng the 
prospect of a Labour government 

With 12 days to go before poll- 
ing, accountants are beginning to 
report a large increase in inqui- 
ries from taxpayers anxious 
about the prospects for a Labour 
victory in the general election. 

Many said yesterday that the 
demands from clients for tax- 
planning advice Ear exceeded 
those in previous years at this 
time, and the interest ‘was also 
higher than in 1987 before the 
last election - when the pros- 
pects of a Conservative victory 


seemed far more certain. 
Labour’s tax proposals mean a 
married man on a £100.000 salary 
is contemplating a loss of £13.000 
a year, a fall in after-tax income 
of 20 per cent 

So for, much of the action is 
taking place within the UK. 
Many people are taking “tax-effi- 
cient" measures so that they 
receive income in the current 
financial year. Some financial 
institutions, such as James 
CapeL have brought forward the 
payment of bonuses to their 
emplo yees 

On the other hand, some tax- 
payers are delaying expenditure 
to allow them to take advantage 
of hoped-for high reliefs until the 
coming tax year. 


But the real question is 
whether investors will be suffi- 
ciently panicked to take their 
money offshore. A British citiTen 
Is liable to be taxed on all his or 
her worldwide income. 

Most accountants coughed 
indignantly at the suggestion 
they would be asked to advise 
clients about placing money 
offshore where it might not 
be disclosed to the Inland 
Revenue. 

“It's certainly not the sort of 
thing they would consult ns 
about,” said Mr Tony Martin, a 
tax partner with Price Water- 
bouse. “They would do it without 
professional advice." 

Lack of exchange controls 
means that someone could con- 


ceivably take out wads of cash in 
a suitcase, but they risk being 
noticed by the taxman when they 
bring back the money. In off- 
shore centres such as Gibraltar 
and the Isle of Man, there were 
reports yesterday reflecting ner- 
vousness which stopped short of 
capital flight. 

One leading Gibraltar lawyer 
said yesterday: "What we have 
been getting in recent days is 
quite a number of accountants 
co ming to us who are anticipat- 
ing capital flight and who want 
us to be ready for it. But the 
capital from the UK hasn’t 
arrived yet" 

Offshore jurisdictions close to 
the UK have received some inqui- 
ries about moving assets offshore 


in the event of a Labour govern- 
ment. but have certainly not 
been inundated. For the moment, 
investors may be waiting until 
the opinion polls indicate a clear 
victor. 

However, traditional havens 
such as the Channel Islands may 
not see the bulk of the flight capi- 
tal. Mr Geoffrey Bailey of Lloyds 
Private Bank, said: “It is not alto- 
gether clear what the standing of 
the Channel Islands will be.” 

Mr Peregrine Banbury, head of 
the Courts investment depart- 
ment. said that other offshore 
centres such as the Bahamas. 
Caymans. Luxembourg and the 
Cook Islands might benefit from 
any move of capital. 

Offshore funds which allow 


US losses prompt Gerald Ronson’s group to seek deal with lenders 

Heron tells banks 


it wants £1.3bn 
debt rescheduling 





By Bronwen Maddox and - recession In its key markets of 
Robert Poston property, housebuilding, and lux- 

. ury car sales. 

HERON INTERNATIONAL, Mr Heron has no publicly-traded 
Gerald Ronson’s international shares but has financed itself by 
property and finance group; sur- debt and bonds, denominated 
prised its banks yesterday by mainly in Swiss francs, 
annoanctiig that it was se eking its last accounts at March 1991 
to reschedule Its net debt of some showed net debt of £L3bn, includ- 
El^bn. fog £447.8ni in bonds. The com- 

In a meeting earlier this month pany said yesterday that its pres- 
with Credit Suisse, a leading ent debt was “roughly in line” 
Swiss bank. Heron gave no fodi- with that figure, 
cation of any problems. The bank The rescheduling plan will pro- 

said yesterday:' "We were aston- ... pose that the principal and inter- 


ished by yesterday ’s announce- 
ment” 

The move comes a week after 
Canada’s Olympia & York, the 
world’s largest property devel- 
oper and backer of the Canary 
Wharf development in London’s 
docklands; ran into financial dif- 
ficulties. 

Heron, Britain’s second largest 
private company, said last night 
"this is no last minute cri- 
sis ... the company initiated this 
move, not the banks". 

The company has also 
- suspended the trading of its 
.bonds on the Swiss, Frankfurt 
and Luxembourg exc hang es until 
after a meeting next Friday, at 
which it will ask its bankers to 
extend 1 the maturity dates on 
some of its debt and bonds. 

The announcement was made 
three days before the end of Her- 
on’s financial year, in which, for 
the first time in its 26-year his- 
tory, it is likely to show a loss. 

Heron said last night that “one 
of the main elements’* of the deri- 
sion was losses from its US finan- 
cial services and property busi- 
nesses, an ill-fated expansion of 
the mid 1980s, which has cost it 
about £200m over the. past four 
years. 

At the same time it is fighting 


eston Heron's logos will be paid- 
in full “over some period". 

However, Heron is expected to 
ask banks to defer interest pay- 
ments. The company will not 
seek more loans, and will start 
selling investment properties. 

Lex Page 24 

The Bank of England has been 
kept informed about the restruct- 
uring but has so far been little 
involved. One banker said last 
night that he hoped the resched- 
uling would prove to be “more 
straightforward" than other 
recent debt reconstructions. How- 
ever. he added that it is “early 
days". 

The bank lenders to Heron are 
being led by Barclays, tbe UK’s 
biggest ' bank, which has been 
kept informed of the property 
group's plans. 

Barclays' exposure is under- 
stood to be less than £150m, but 
It saw its shares slip from 335p to 
S22p yesterday on worries about 
the loans' safety. 

When Mr Rons on was tried and 
convicted in August 1990 for his 
role in the Guinness affair. Sir 
John Quinton, chairman of Bar- 
clays, gave him a glowing testi- 


monial, saying that Mr Ronson 
“had the reputation of being per- 
haps the most successful busi- 
nessman of his generation", and 
that his creditworthiness was “as 
high as it had ever been”. 

Bank of America and National 
Westminster are next in order of 
exposure. 

Credit Suisse is both a lender 
to Heron and lead manager of 
some Swiss franc bonds. It said 
yesterday: “We met Heron’s exec- 
utives earlier this month and 
they said nothing about this." 

The company’s 11 bond issues 
- six in Swiss francs, two in 
Ecus, one in D-Marks, one in 
French francs and one in US dol- 
lars - will remain suspended 
until April 6. 

Recent concerns about Heron's 
indebtedness, combined with the 
property slump, have been 
reflected in the bonds’ price. 

At their suspension prices yes- 
terday the Swiss bonds were at 
between 30 per cent and 43 per 
cent or their face value, a “junk" 
rating, and offering buyers yields 
of between 31 per cent and 47 per 
cent if the bonds were held to 
maturity . 

None of bonds mature until 
next year. Heron said yesterday 
that an interest payment on the 
SFriOSm bond dated 1989-98, 
which is due on Monday, would 
still be made. 

Heron said that it had detected 
tbe need for rescheduling in Feb- 
ruary and had called in Price 
Waterhouse, the accountancy 
firm, which had previously had 
no links with the company, to do 
a “full independent review”. 

Heron said yesterday it bad 
“positive net worth, substantial 
liquidity (cash and liquid invest- 
ments) of over £l00m and no cash 
flow problem". 





Andy users 

Gerald Ronson arriving at Heron’s London offices yesterday 


investors to accumulate income 
and legitimately postpone the 
payment of tax were reporting a 
growth in interest. 

Fidelity, which recently 
launched a range of such funds, 
reports that $2.3m (£1.32m) is 
flowing in every week and two 
prominent managers in the field, 
G uinn ess Flight and NM Roths- 
child, noted increases in inquiries 
and investment. 

What about tbe prospect of UK- 
based businesses moving over- 
seas during a Labour govern- 
ment? Large London-based for- 

Continued on Page 24 
Revenue on alert, Page $; Lex, 
Page 24; Finance and tbe family. 
Weekend U, HI and V 


Discontent 
surfaces 
in Tory 
campaign 

By Ivo Dawnay, Gareth Smyth 
and Alison Smith 


CONSERVATIVE strategists 
were once again under pressure 
last night to revamp the party's 
election campaign as City jitters 
pushed share prices down 
sharply and discontent surfaced* 
among party activists. 

As Mr Neil Kinnock, the 
Labour leader, returned to the 
offensive with a claim that the 
government's National Health 
Service reforms would create a 
"patchwork quilt of profit cen- 
tres”, Tory campaigners were 
also faced with new poll data sug- 
gesting for the first time that 
Labour might be in sight of out- 
right victory. 

With less than a fortnight 
before polling day, a Harris poll 
conducted for London Weekend 
Television put Labour on 42 per 
ceDt in London, the Conserva- 
tives on 40 and the Liberal Demo- 
crats on 17 - an 8.5 point swing to 
Labour against the 1987 election 
result in the capital. 

Its broad findings were con- 
firmed by a more comprehensive 
BBC poll of polls showing Lon- 
don swinging by 8 points to 
Labour. 

An accurate measure of the 
national outlook, taking in the 
impact of this week’s fiercely 
fought battle over the NHS, will 
not be available until tomorrow's 

Continued on Page 24 
Editorial comment, and Race 
against time. Page 8 


Lonrho’s deal with Libyans 
worries leading US investor 


Unfortunately, 
most sensible people 
keep their money in 

the Building Society. 


By Rotand'Rudd 

LONRHO’S second-biggest 
shareholder, US-based Fidelity 
Management and Research, yes- 
terday voiced concern that it 
might be forced to disinvest from 
the international trading group if 
the United Nations imposes eco- 
nomic sanctions against Libya. 

FMR's.worries follow Lonrho’s 
announcement on Thursday that 
it had sold a one-third stake in its 
Metropole Hotels chain for £177m 
to the state-run Libyan Arab 
Investment Company. 

The warning came as another, 
UK-based institutional share- 
holder, which asked not to be 
fatoritiffod . said it was reviewing 
its holding of about 2 per rent in 
Lonrho following news of the 
deal with the Libyans. 

Libya feres the growing possi- 
bility of economic sanctions and 


asset seizures over its alleged 
role in the 1988 bombing of Pan 
Am flight 103 over Lockerbie. 

FMR has recently increased its 
holding in Lonrho to 65m shares, 
or Just under 10 per cent Mr 
“Tiny’’ Rowland, Lonrho’s chief 
executive, is the biggest investor, 
holding 92.1m shares or 14.6 per 
cent 

Along with Fidelity Interna- 
tional. its UK operation, FMR 
bought 4 per cent in Lonrho last 
month after the shares plum- 
meted from more than 170p to 
just over lOOp. 

The shares yesterday fell by 
another 3p to close at 87p. 

The US-based investment fund 
said it had no prior warnings 
from Mr Rowland that he was 
about to announce an imminent 
deal with the Libyans. 

The UK institution which is 
reviewing its investment in Lon- 
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rho said it feared the deal was 
part of a “poison pill” to make it 
less attractive to potential preda- 
tors since no other company 
would wish or be able to deal 
with the Libyans. 

Mr Paul Spicer. Lonrho’s dep- 
uty chairman , said institutional 
investors had expressed support 
for the deal at a lunch hosted by 
the group after its annual general 
meeting on Thursday. 

In light of the warnings from 
Lonrho's chairman. Mr Rene 
Lecl&no. that “the current half 
year will be a further disappoint- 
ment", analysts yesterday further 
downgraded their forecasts of 
pre-tax profits for the year. 

DBS Phillips & Drew, one of 
Lonrho's own brokers, cut its 
forecast for the second time in a 
month, this time by £25 m to 
£125m. It also forecast a 20 per 
cent cut in the dividend to Bp. 
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White House may back capital increase to Fund 


IMF works on to agree 
terms for new members 


By George Graham 
in Washington 


EXECUTIVE directors of the 
International Monetary Fund 
were yesterday making plans 
to work through the weekend 
to complete preparations for 
Russia's membership of the 
Washington-based financial 
institution. 

The IMF board began discus- 
sions on Thursday on the size 
of the Russian quota in the 
fund, as well as those of the 
other former Soviet republics, 
and is expected to reach agree- 
ment early next week. The 
quotas will help determine the 
amount of financial assistance 
each republic can eventually 
i-aii on from the IMF. 

A quota of slightly over 3 per 
cent is expected to be agreed 
for Russia - which would give 
it access to roughly $4bn 
<£2.3bn) of IMF financing in a 
full year. 


Concern over Russia’s ability 
to carry through its economic 
reform plans could affect the 
IMF's readiness to agree to fin- 
ancing facilities once the 
republic has joined the fund, 
but is not thought likely to 
hold up the processing of its 
membership application. 

The US. meanwhile, is expec- 
ted to announce in the next 
two weeks a new package of 
measures to help Russia and 
the other former Soviet repub- 
lics. The package is expected to 
include a US contribution of up 
to Slbn to a rouble stabilisa- 
tion fund, some S600m of addi- 
tional food and technical aid, 
and the relaxation of curbs on 
trade with the former Soviet 
republics. 

The package is a response to 
sharp criticism from former 
President Richard Nixon and 
senators in both parties who 
have accused the Bush a dm i n - 
istration of a “pathetically 


inadequate" response to the 
changes in the Soviet Union. 

The White House is also con- 
sidering campaigning openly in 
favour of the US's SI2bn share 
of a S60bn capital increase for 
the IMF. Without US agree- 
ment the whole $60bn capital 
increase would be blocked, 
leaving the IMF perilously 
short of cash and possibly forc- 
ing it to start delaying finan- 
cial commitments later this 
year or early in 1993. 

The Democrats who control 
Congress have been reluctant 
to vote this funding for fear of 
coming under attack from the 
Republicans for pouring money 
overseas, as they did last time 
they voted an IMF quota 
increase in 1983. 

They have demanded that 
President George Bush himself 
publicly back the IMF funding. 
Instead of leaving the job to Ms 
treasury secretary, Mr Nicho- 
las Brady. 


Budget rejected in battle 
over Russian reforms 


By Leyla Boulton In Moscow 


THE Russian parliament, 
raising the stakes in its battle 
against the government’s 
harsh market reforms, yester- 
day rejected a draft budget for 
the second quarter of 1992 and 
beyond. 

It ordered Mr Yegor Gaidar, 
the first deputy prime minis- 
ter, who is trying to restore the 
country to financial health by 
balancing the budget, to come 
back with a new plan on April 
20 . 

But the choice of that distant 
date suggests that the standing 
parliament is hoping Mr Gai- 
dar’s government will either be 
thrown out of power or forced 
into less austere financial poli- 
cies by the Congress of Peo- 
ple's Deputies, which opens on 
April 6. 

Reiterating claims that Mr 
Gaidar's policies were leading 
the country to ruin. Mr Alexan- 
der Pochinok, chairman of par- 
liament’s budgetary commit- 
tee. accused him of misleading 
parliament with over-optimis- 
tic estimates of future tax reve- 


Presldent Boris Yeltsin Is 
understood to have ditched the 
official draft Russian constitu- 
tion following attempts by 
parliament's constitutional 
committee to reduce his emer- 
gency powers. Leyla Boulton 
reports. 

Although a new constitution 
has been one of Mr Yeltsin's 
chief political goals, he has 
effectively killed the prospect 
of endowing Rnssia with a 
new one to replace that inher- 
ited from the old communist 
empire at a sitting of the Rus- 
sian parliament on April 6. 

A constitution not only 
determines the power struc- 
ture in Moscow but the rela- 
tionship between the centre 
and the autonomous republics 
and regions within the largest 
republic of the former Soviet 
Union. 


nues and capital investment by 
the state. 

The government’s latest bud- 
get proposal - the parliament 
is refusing to adopt a budget 
for the whole of the year in one 


go - provided for a deficit of 
RbslOS.31bn in the second 
quarter, and of Rbs245.34bn for 
the whole year. Expenditure is 
projected at Rbs555.6bn for the 
second quarter, and at 
Rbs2,103bn for the whole year. 

Mr Gaidar told parliament 
that the first two months of 
the year had shown a budget 
surplus of Rbsl£2bn, suggest- 
ing that subsequent conces- 
sions on social spending, 
among other items, had been 
responsible for a first quarter 
deficit of about Kbs80bn. 

Mr Gaidar said the govern- 
ment could afford to loosen 
budgetary policy for the second 
quarter of this year because 
unpopular price liberalisation 
measures had eliminated the 
monetary overhang - or sur- 
plus of roubles in circulation 
- which has consistently 
undermined the rouble. 

Although apparently conced- 
ing that. a totally deficit-free 
budget was no longer on the 
agenda for this year, he said 
budgetary policy would again 
have to be tightened in the 
third quarter. 


US to buy new 
Russian reactor 


By George Graham in Washington 


THE US government yesterday said it would 
buy a Russian experimental nuclear reactor 
designed to power space travel, as part of a 
$14m (£8m) Russian space technology purchase. 

The White House said the purchase of the 
Topaz reactor from Moscow's Kurchatov Insti- 
tute would give the US access to its technology, 
which many scientists believe is not matched by 
any current US reactors, at a significantly lower 
cost. 

The Topaz was originally sought by the Stra- 
tegic Defence Initiative Organisation which 
runs the US "Star Wars" anti-missile defence 
programme, but for the past 15 months its pur- 
chase has been held up the Defence Department. 

The disagreement encapsulates a contentious 
debate within the US government over what 
attitude to adopt towards the space, nuclear and 
military industries of the former Soviet Union. 

Members of Congress such as Senator Pete 
Domenici of New Mexico, as well as some mem- 
bers of the administration, have argued that the 
US should buy equipment and services from 
Russia, both to obtain new technologies cheaply 
and to provide gainful employment for crucial 
scientists and engineers who might otherwise be 
tempted to sell their services to countries in the 
Middle East or the Third World and so contrib- 
ute to the proliferation of advanced military 
technologies. 

The Defence Department, however, has 
appeared reluctant to agree to such purchases. 

The Topaz reactor will be acquired without 
nuclear fuel and will be worked on at the Uni- 
versity of New Mexico, in Mr Domenici's home 
state, to see how its technology can be adapted 
for use in the US space programme. 


Rise in income 
boosts spending 


By Michael Prowse In Washington 


US PERSONAL income rose l.l per cent in 
February, the largest monthly gain for three 
years, the Commerce Department reported yes- 
terday. 

The surge in incomes, which exceeded Wall 
Street's expectations, helped explain the sur- 
prisingly robust recovery in US retail spending 
since Christmas. The higher spending has 
sparked speculation in recent weeks that the 
long-awaited recovery from recession is under 
way. 

In real, inflation-adjusted terms, yesterday’s 
figures showed a 0.6 per cent rise in personal 
consumption spending last month. Figures for 
January were revised to show a gain of 0 J per 
cent 

Many economists expect higher consumption 
spending: to underpin a modest growth of gross 
domestic product in the first quarter. Revised 
figures released on Thursday showed GDP 
growing at an annual rate of 0.4 per cent in the 
final quarter of last year, down from an earlier 
estimate of 0.8 per cent growth. 

Officials said the rise in incomes last month 
was boosted by special factors including sub- 
sidy payments to farmers. 

. But an underlying Increase estimated at 0.9 
per cent reflected a sharp rise in non-form 
employment and a lengthening of the average 
working week. 

With personal savings rates low, the recovery 
of consumption spending is likely to be sus- 
tained only if employment continues to grow. 
Analysts are thus keenly awaiting employment 
figures for March, due out next week, which 
will provide a clearer picture of the economy’s 
underlying momentum. 


NF votes spark row for Mitterrand ministers 


By Ian Davidson in Paris 


A ROW erupted between French 
political party leaders yesterday after 
two ministers in the Socialist govern- 
ment were elected presidents of their 
regional councils with the apparent 
support of the extreme right-wing 
National Front 

This is an electoral accident which 
will embarrass the government further 
at a time when the Socialists’ fortunes 
are at a record low. Last weekend they 
polled an ignominious 18J3 per cent in 
the regional elections. 

At the same time, voting throughout 
the country by the new regional coun- 
cillors to choose their presidents 
revealed a deep split between the 
So cialis ts and the Communists. This is 
being taken as an advance warning that 


the Communists are in fixture likely to 
be considerably more antagonistic to 
the government in parliament 

The main surprises yesterday were 
the election of .Mr Jean-Pierre Soisson, 
minister far public administration In 
the Socialist government as president 
of the Bourgogne regional council, and 
of Mr Jean-Marie Rausch, minister of 
posts, In Lorraine. 

Both ministers are moderate conser- 
vatives who Joined the Sodahst-led gov- 
ernment as part of President Francois 
Mitterrand’s policy of an opening 
towards the centre. 

Neither had expected to be elected 
following the Socialists’ heavy defeat, 
last weekend. However, the National 
Front yesterday threw its weight ' 
behind the two candidates because they 
said: “We wanted to elect two ministers 


without party alliances. 

Mr Jacques Chirac, leader of tne 
Gaullist RPR party, denounced the elec- 
tion of Mr Solas on in Bourgogne as 
“this additional turpitude of the Social- 
ists. which has taken another step for- 
ward in their relations with the 
National front". 

Mr Francois Bayrou, secretary .gen- 
eral of tbs centre-right UDF umbrella, 
grouping, called on Mr Soisson to 
resign from the government im medi - 
a tely, or e rpiato this new alliance strat- 
egy on the part of the government. 
“This is the end of the government," he 
said. 

Mr Soisson, surprised by his victory, 
described it as “a spectacular reversal". 
He claimed it was due to the transfer of 
votes from the centre-right 

There were however other explana- 


tions for Mr 


Soisson 's victory, 
eider statesman, ot^y 
GaS iSrty. Mam* 1 the result , 
a^Sent between the two tmy.: ; :. 

ditional conservative groups, the ce£ 

Enright UDF umbrella grouping a*T ; •. 

fhfmehtit was possible Mr Samson* 

defection of some angry r UDF t 

^hardening of tte - - 

tude promises a much bardm ■ rMfljte. . , v 
the government m future. In 
key KgfomT the Communists fo^g^ 
on maintaining their own candidate^, •- 
the presidency throughout the threj ^ -- 
successive rounds of voting, even- .j 
though they could not be elected^ rathe^. ; .. ■ 
thanlfoe up behind the Socialist camfr?. : - 
date. - ■ -■ s 
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A Dusseldorf municipal worker checks the many clocks in the city’s Zeitfeld (“Field of Time") square. Ttiey ivfll all go forward an 
hour at lam tomorrow as European summer time begins. 


German armour used against Kurds 


GERMANY said yesterday that 
Turkey had acknowledged 
using German-supplied 
armoured cars in clashes with 
its minority Kurds. Our For- 
eign Staff writes. 

Mr Dieter Vogel, the govern- 
ment spokesman, told a news 
conference the Turkish govern- 
ment had confirmed that 
vehicles from the former East 
German National People's 
Army had been used in mili- 
tary operations in the Anatolia 
region. 

“Armoured vehicles supplied 


fay Germany. . . from the for- 
mer National .People’s Army r. 
armoured personnel earners 
aimed with machine guns 
were deployed for monitoring, 
surveillance and observation,” 
he said. 

Bonn on Thursday accused 
Turkey of using German weap- 
ons against civilians and 
imposed a ban on arms sales to 
Ankara. 

In Lisbon, the Portuguese 
presidency of the EC said It 
was seeking farther clarifica- 
tion from the Turkish authori- 


ties and EC diplomats in Ank- 
ara about Turkey's attacks on : 
Kurdish villages, before decid- 
ing on a common response by' 
theTwelve. 

“There are Indications that 
the situation is much more 
serious than has been 
reported,” the Portuguese For- 
eign Ministry said yesterday. 

The EC diplomats refused to 
comment on what an EC decla- 
ration might contain, but an 
EC-wide suspension of military 
equipment to a Nato member 
is thought unlikely. 


. The. presidency said it had 
raised the Issue with, its EC 
partners,/ Oven before the Ger 
man* government on. Thursday 
suspended military supplies to- 
Turkey and- called for EC con- 
demnation of -the attacks on 
the Kurds. . 

Turkeyfs Prime Minister 
Suleyman Demirel sought to 
defend .Ms security /orces yest- 
erday, arguing that Turkey’s 
tactics against Kurdish rebels 
were no different from. those 
Germany .. had used ~ on its 
urban guerrillas, v. 


Warning on Bosnia as fighting kills 19 


By Laura SiSmr In Belgrade 


NINETEEN people were 
reported killed yesterday in 
fighting between Serbs and 
Croats in Bosnia-Hercegovina, 
after its government warned 
that law and order was on the 
verge of collapse throughout 
the central Yugoslav republic. 

A three-member commission 
from Bosnia's collective presi- 
dency comprising Moslems, 
Serbs and Croats - the main 
national groups - yesterday 


arrived in Bosanski Brod, 
northern Bosnia, in an attempt 
to secure a ceasefire. 

The fresh fighting could jeop- 
ardise the resumption of Euro- 
pean Community-brokered 
peace talks on Monday in Brus- 
sels, where the national lead- 
ers will try to hammer out a 
plan for an independent repub- 
lic divided into three ethnic 
units. 

Tanjug, the Belgrade-based 
news agency, said 14 Serbs 
were “massacred" in Sijekovac, 


near Bosanski Brod/The report 
could not be independently 
confirmed. Croatian radio said 
an unknown number of people 
were killed in artillery and 
mortar battles around the town 
of mostly Croats and Serbs. A 
spokesman for the emergency 
council of Bosanski Brod, 
which is made up of Croats 
and Moslems, said three (boats 
died in the fighting. 

The emergency council said 
the attacks were being 
launched by Serb irregulars 


backed by the Serb-controlled 
Yugoslav army, which has 
ignored the Bosnian presiden- 
cy’s order, to withdraw from 
the town. " 

- The situation in Bosnia has 
sharply. . deteriorated since 
March 1, when Moslems 
backed by Croats voted for an 
independent Bosnia. Serb lead- 
ers, who say Bosnia's Serbs 
want to stay with Serbia In a 
Yugoslav, federation, yesterday 
promulgated a constitution for 
the “Serb republic of Bosnia". 


Swiss urged to link currency with D-Mark 


By Ian Rodger In Zurich 


SWITZERLAND’S central bank 
should declare a floor rate for 
its ail top franc in relation to 
the Deutschmark, a leading 
Swiss economic research insti- 
tute, Konjunkturforschungs- 
stelle (EOF), has suggested. 

The controversial proposal 
brings into focus a wider 
debate raging in Switzerland 


over whether the country can 
or should still conduct an inde- 
pendent monetary policy, 
given the trend towards stabi- 
lising currency exchange rates 
in Europe. By implication, the 
debate is also over whether the 
franc can be maintained as a 
stable haven currency. 

If the Swiss National Bank 
(SNB) set a target exchange 
rate, as KOF suggested, the 


franc would in effect be pegged 
to the D-Mark, thereby wishing 
it no more or less stable than 
the German currency. Swiss 
interest rates would then rise 
to German levels. 

The KOF proposal comes at a 
time when tire franc is weak in 
foreign currency markets in 

spite of Intervention by the 
SNB. Yesterday, if traded at 
SFrOAlU to the D-Mark, com- 


pared with SFr0.89 at the 
beginning of the year. KOF 
suggested the central bank 
should set a target exchange 
rate of SFr0.91-or SFrO.92. 

In its spring forecast pub- 
lished yesterday, KOF said the 
bank was in a difficult position 
because of uncertainty over 
Swiss participation in Euro- 
pean institutions and the 
weakness of its economy. 


Brazilian 
accord cuts 


car prices 
by 22% 


By Christina Lamb In Srasffte 


Earth Summit may have trouble getting off the ground 


BRAZILIAN car prices Were 
reduced 22 per cent yesterday 
as a result of successful nego- 
tiations between the govern:, 
ment, vehicle and parts manii- - 
factnrers and union- 
representatives. 

This Is the government’s 
first major step towards reach- 
ing a social pact believed neq-. 
essary for the success of its 
economic stabilisation plan, 
and Is an astonishing break- / 
through in the effort to reduce' 
monthly inflation, currently 
running at 21 per cent The 
government hopes to repeat 
this victory in other sectors, 
and will begin talks with the , 
textile Industry next month. 

Under the accord, reached 
late on Thursday night, the 
government has agreed to 
lower state and federal taxes, 
by 12 percentage points in 
return for a 7.5 per cent cut in ‘ 
profit margins by manufacture . 
ers and a 2-5 per cent cot by 
dealers. Workers have agreed . 
to delay a pay rise due next 
month until July in return for 
guaranteed job stability. 

The move is of particular 
significance because of the 
prominence of the Brazilian 
motor Industry, which is domi- 
nated by Autolatina (a joint 
venture between Ford and 
Volkswagen), General Motors 
and Flat. It accounts Tor more 
than 10 percent of GDP and 
generates around 4m jobs. Pro- 
tected from foreign competi- 
tion since the 1950s, manufac- 
turers have been able to raise 
prices way above inflation. 

Although President Fern- 
ando Collor ended the ban on 
car imports when he took 
office In March 1990, import 
duties remain a stiff 50 per 
cent and despite the country's 
recession Brazilian car prices - 
have risen an average 42 per 
cent in dollar terms in the last 
15 months according to the. 
Federation of Vehicle Distribu- 
tors. 

As a consequence sales have 
fallen drastically and Mr Col- 
lar's recent announcement of a 
cut in import tariffs - to 40 
per cent from October - 
finally forced the manufacture - 
ers to the negotiating table to ~ 
discuss how the notoriously 
inefficient Industry could sur- 
vive in the face of foreign com- 
petition. 

In a series of sectoral mart-" 
mgs headed by Ms Dorothea 
Weraeck, the national econ- 
omy secretary, the manufac- 
turers complained that they 
had been handicapped by the 
country’s import ban on infor- 
mation technology and by 
faxes of 43 per cent - a level . 
they claim to be the world’s 
highest 

TCie aim of the accord, which 
will run for a 90-day trial 
Period, is to step up sales and 
efficiency. The government 
also agreed to put forward a 
programme of fiscal incentives 
and subsidised credit to stimu- 
late exports, while carprodiw- 
fa invest $5bn 
Itzjjon) over four years. 
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Preparations for the Rio environmental conference have underlined North-South tensions, writes David LasceDes 


P reparations for the 
world's largest environmental 
conference in Rio de Janeiro 
this summer are in danger of run- 
ning into the sand. Delegates from 
the 160 countries that will attend the 
Earth Summit are grappling with an 
immense agenda and deep disagree- 
ments between rich and poor coun- 
tries over who should pay for the 
world's green problems. 

After four weeks of its final five- 
week preparatory meeting at the 
United Nations in New York, mem- 
bers have agreed little more than 10 
per cent of the agenda. Many of the 
discussions on the main documents 
have become bogged down in detail. 

Although the organisers have 
resorted to late-night sessions to 
deal with the backlog, the meeting 
will start its final week on Monday 
with a mountain of work still ahead. 

“We were up till 1 am arguing 
over commas and brackets,” moaned 


a weary delegate earlier this week. 

On the face of it, the preparatory 
meeting has been overwhelmed by 
the sheer sire of the task put before 
it. Delegates are being asked to 
approve thousands of pages of agree- 
ments and action programmes cover- 
ing everything from greenhouse 
gases to the role of children in pro- 
tecting nature. This was part of the 
democratic process whereby every 
member of the UN was entitled to 
put its green concerns on the table. 

But observers say the torrent of 
words conceals deeper tensions - 
deadlock even - between national 
Interests, In particular between the 
rich countries of the North and the 
poor countries of the South. 

The Third World sees the summit 
as an opportunity to press the indus- 
trialised world for more aid. Thus, 
the summit agenda has been expan- 
ded far beyond immediate green 
issues to include the eradication of 


poverty, liberalisation of world 
trade, and large-scale transfers of 
technology from North to South. The 
Group of 7? Third World countries 
with Pakistan as its spokesman has 
proposed a new “green fond" as a 
conduit for fresh aid. 

Although the North is prepared to 
make some fresh funds available. It 
is equally determined to resist what 
it considers to be unreasonable 
demands for money. And that in 
turn, is jeopardising proposed agree- 
ments to safeguard the natural envi- 
ronment - biological diversity, for- 
ests, oceans, the atmosphere - all of 
which will require large amounts of 
money and technology. 

Mr Maurice Strong, the summit’s 
Canadian organiser, presented dele- 
gates at the outset with detailed esti- 
mates of environmental clean-up 
costs running to more than SlOObn 
(£5flbn) a year. But he now concedes 
that the New York meeting is 


unlikely to agree any document with 
hard money numbers in it 
“There will be agreement on the 
basic principle of new and additional 
resources.” he says, “and some 
broad agreement on the framework 
and mechanism that will permit 
decision on final commitments - 
which can only be made at Rio." 


I t will certainly be an achieve- 
ment if the agreement includes 
the words “new and additional 
resources". These are the buzz words 
which would imply that the North 
has accepted the need to provide 
new money specifically for the envi- 
ronment - which is likely. But the 
North will avoid committing itself to 
actual sums, whether expressed in 
dollars or as a percentage of GNP. 

Mr Curtis Bohlen, the representa- 
tive of the US, which has been tak- 
ing the toughest line at the talks, 
injected some excitement into the 


proceedings when he used the magic 
words for the first time on Tuesday. 

But he hedged the US commitment 
by stating that new money would 
have to come from “public and pri- 
vate sources”, and would have to be 
efficiently used. 

The fact that President George 
Bush has not yet even agreed to • 
attend the summit points to the 
depths of US reservations, not Just ' 
about money but about, economic 
measures to curtail harmful emis- 
sions which might also stifle the US 
economy In this election year. 

The expectation is that the North 
will end up agreeing to make an 
®rtra $3bn-S6bn available for Third 
World aid specifically tied to envi- 
ronmental goals. But it will insist 
that the money be channelled 
through an existing institution, such 
as the World Bank's three-year-old 
Global Environment Facility. This is 
a far cry from the figures bring pro- 


posed by Mr Strong. But as a conces- 
sion, the North may also agree to 
give the Third World a greater say in 
how the GEE spends Its money 
“If s not as bad as it looks," says* 
delegate from an EC member coon- 
try. But this fa not a view shared by 
the wider ranks of country represen- 
tatives and lobbyists. ' 

Mr Gordon Shepherd, an official 
with the World-Wide Fund for 
■Nature, decries what he toes as “a 
lack of poOtical will” by Earth Sum- 
mit participants to get to grips with 
a looming environmental crisis. Mr 
Martin Khar Kok Peng a member of 
the Commission on Developing 
Countries and Global Change, says: 
“The-South is rather disappointed.'' 

It is -always, possible that the 
urgency of ihe. final week’s deadline 
will hasten the pace. But it is' 
unlikely, to alter the fundamentally 
opposed positions wtoch have been 
exposed by the talks to far.. 
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NEWS: INTERNATIONAL 


US and France 1 
last-ditch effort 
to solve air row 


in I Adelaide News forced to close after 69 years 


By Wiffiam Davkins in. Paris . 

THE French . and US 
governments are to make a 
last-ditch attempt next week to 
resolve a deadlock over divid- 
ing capacity on transatlantic 
air-routes. If -it fails, there 
could be restrictions on flights 
in the next few weeks. 

The row is over US demands 
for a more than 40 per cent 
average rise in the number of 
seats alloted to US airlines this 
summer on routes between 
France and the US. 

France's Direction GdnOrale 
de I’Aviation Civile (DGAC) 
says this is Ear too much to 
ask, on the grounds that air 
travel between the two coun- 
tries is expected to rise by only 
10 per cent this year and that 
US airlines already have the 
lion’s share of Franco- Ameri- 
can transatlantic travel 

The DGAC and the US 
Department of Transport will 
meet in Washington early in 
the week to try to settle , the 
row, which has been -building 
up since their annual talks on 
the share-out of transatlantic 
air route capacity began in 
December. France, will apply- 
from tonight the IS per cent 
average increase it is prepared 
to accept in transatlantic, 
flights horn the eight main US 
airlines, said a senior DGAC 
official. . 

However, France will not 
apply the 15 per cent rise 
evenly to all US carriers. It is 
planning to freeze flights by 
TWA and Continental Air lines 
at last year's levels, on the 
grounds that they are trading 
under Chapter 11 protection 
from creditors, considered an 
unfair advantage. 

Other carriers would accord- 


ingly get more' generous treat- 
ment, within the overall 
Failing agreement, any flights 
from the US above these levels 
could be refused landing rights 
in France, said fhp official 

“We are at the foot of -the 
-walL Enough is enough. We 
don’t see how companies 

There could be : 
restrictions on 
transatlantic flights in .. 
the next feW weeks if 
there is no agreement 

” ' “ “ .; : .v . ■ ■ . 

unable to pay their bills should 
develop theif iranhesses,” he 
said. US alrifcies already occu- 
pied 70. per cent <rf the routes 
between France and the US, a 
steep rise over the past eight 
years, because of their greater 
capacity. Air Fiance and its 
subsidiaries take the : rest ; 

This is. roughly, in She with 
- the share-out . 'between Ger- 
many and the . US, though 
Britain has achieved a- more 
favourable share of routes with - 
the US. The share-out of trans- 
atlantic capacity is stfll negoti- 
ated between individual Euro- 
pean ; governments and 
Washington, an Issue not yet 
covered' by European Commu- 
nity air travti deregulation. 

: A. bigger swing in the US 
fkvour- would make it harder 
for .Air. Prance to allocate 
capacity to ' independent 
French airlines,: a. condition of 
EC. deregulation/ .said; the 
DGAC. Industry officials 
accuse US airlines of dumping; 
using high internal fares to 

c nhsiitiy i t ransatlant ic routes 

and undercut European com- 
petitors- : . AJr : France was 
unable to comment. . 



NEWS IN BRIEF 


By Kevin Brown In Sydney 

THE Adelaide News, the 
afternoon newspaper which 
formed the base for Mr Rupert 
Murdoch's international media 
empire, closed yesterday after 
losing a long battle against 
falling circulation and revenue. 

The closure of the News fol- 
lows its sale to a group of local 
businessmen in 1987 as part of 
a deal in which News Corpora- 
tion, Mr .Murdoch's media 
-group, acquire d the H erald and 
Weekly Times (HWT) group of 
newspapers. 

Ironically, the closure gives a 
monopoly of south Australian 
daily newspaper circulation to 
the Adelaide Advertiser, a 
morning, newspaper acquired 
by News C orporation as part of 
the HWT deal News Corp also, 
owns the city's only Sunday 
newspaper and Its largest 
ch ain of suburban weeklies. 

Mr Tony Baker, editor of the 
News, said the closure was 
forced by “a simple inability to 
get the readership and the 
advertising that we needed for 
survival". Mr Baker said the 
newspaper would honour a 
redundancy agreem ent with 54 
Journalists, photographers and 
.artists. 

Mr Murdoch inherited con- 
trol of the News, which was 
established in 1923, from his 
father, Sir Keith. Murdoch,' a 
prominent war correspondent 
in World War One, who devel- 
oped the newspaper into a 



Final edition: Manag in g director Roger Holden (left) and editor Tony Baker read the last issue of the Adelaide News 


major metropolitan daily. 

He joined the newspaper as a 
cadet reporter in 1953, and 
became managing director in 
1959. The News then became 
the launching pad for Mr Mur- 
doch’s assault on -the Austra- 
lian media, subsequently 


extended to the UK and US. 

News Corp is now the big- 
gest newspaper publisher in 
Australia. Other assets include 
five UK national newspapers, a 
half share in the BSkyB satel- 
lite TV business, and a US TV 
network and film studio. 


The group is still registered 
in Adelaide, and holds its 
annual meetings there. How- 
ever, it has long been managed 
from the US. where Mr Mur- 
doch has lived since becoming 
a US citizen. 

The News was the last after- 


noon metropolitan newspaper 
published in Australia, follow- 
ing closures in other capital 
cities over the last five years. 

News Corp merged its tab- 
loid morning and afternoon 
newspapers in Melbourne and 
Sydney last year. 


Brazil seeks 
quotas for 
exports 
of coffee 


By Bill Hlnchberger 
in Sdo Pauio 

BRAZIL, the world’s leading 
coffee producer, hopes to 
achieve an international 
accord using export quotas to 
spread the responsibility for 
maintaining prices, according 
to private sector sources. 

The government announced 
a 1 0-point set of principles to 
guide Its position In talks on 
the International Coffee 
Agreement in London early 
next month, Brazil favours a 
quota system covering all cof- 
fee exports, thus avoiding two- 
tier markets. One of the main 
reasons for the collapse of the 
last agreement in July 1989 
was the sale of coffee outside 
the agreement at lower prices. 

It wants “realistic" prices 
without gfrimnl wtiiig “excessive 
growth in production", and 
argues that each country's 
quota should reflect Its “real 
capacity” to supply the mar- 
ket, considering stocks as well 
as prodnetion and export 
capacity. 

The Brazilian government 
aicn argues against “distorted 
commercial policies" - which 
observers understand as criti- 
cism of official subsidies in 
countries such as Colombia. 
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Bonn to alter guarantees 
to Airbus Industrie 

Bonn is to alter guarantees it gives the German arm of Airbus 
Industrie to protect it from currency fluctuations, an economics 
ministry official said, Reuter reports from Bonn. - 
The official confirmed remarks by a senior official at Europe’s 
Airbus Industrie' in SeaEfld on Thursday that the' guarantees for 
Deutsche Airbus, a unit of Daimler-Benz, would be adjusted so 
they no longer ran counter to Gatt regulations. 

A General Agreement on Tariffs and .Trade (Gatt) dispute 
panel ruled in January against the exchange rate guarantees 
saying they were a subtidy distorting industry competition. 

Azerbaijan denies agreeing to 
talks over Nagorno-Karabakh 

Azerbaijan yesterday denied it bad agreed to tripartite peace 
t a lks with Armenia and representatives from Nagorno-Kara- 
bakh, showing the two republics to be as far apart as ever the 
Transcaucasian enclave, writes Leyia Boulton in Moscow. 

But last night Mr Mahmud Vaezl the Iranian deputy foreign 
minister, said after a shuttle diplomacy mission that a. meeting 
would be held early next week with negotiators from Armeni a, 
Azerbaijan, Iran and Russia. 

Greece in talks with Macedonia 

Greece has started unofficial 
talks with Macedonia in an 
attempt to resolve a dispute over 
the name of the breakaway Yugo- 
slavia republic, writes Kerin Hope : 
in Athens. 

The Greek move came in 
response to pressure from the US, 
which has made dear that it will 
recognise all the newly indepen- 
dent republics. 

Officials said US President 
George Bush had agreed to a- 
request from Mr Constantine Mlt- 
sotakis, the Greek prime minis- 
ter, to postpone recognition of 
Mwi wfaTtia but on condition that 
the Greeks opened direct talks, on 
the issue. 

Mr MWwtekis is understood to MitsotaMs: issue could 
have told the US president in a topple his government 
telephone conversation that his 

conservative government, with only a two-seat majority In par- 
liament, could be toppled over the Macedonian question. 

Greece argues that the breakaway republic has no right to the 
name of Aimrartrier the Great’s ancient Greek kingdom. : 

EC backs Dutch on Indonesia 

The Dutch are likely to get backing in their aid row with 
iwHnnwwiw from the rest of the European Community which has 
taken a firm diplomatic stand against last year’s killing of 
protesters in Indonesian-annexed East Timor, EC diplomats said 
In Brussels yesterday, writes David Buchan an Brussels and 
William Keeling in Jakarta. - • 

The Dumb foreign ministry said yesterday that it accepted 
Jakarta’s decision to reject its aid and chairm a nsh ip of the 
consortium of official aid donors to Indonesia. 

India moves to extradite former 
Union Carbide chairman 

India is to seek extradition from the US of the former c haii n ia u 
of Union Carbide, Mr Warren Anderson, so that he can be triad 
at Bhopal on charges of criminal negligence, writes HE Samoa 

^BfinGuIab Sharma, ehirf Judicial magistrate of Bhopal yester- 
day Issued a warrant of arrest so extradition proceedings could 
begin against Mr Anderson. 

Over 4,000 people died and at least 200,000 were injured after a 

gas leak at the Bhopal plant on December 3-4, 1984. 

Algeria to release some detainees 

The Algerian authorities yesterday announc^ ttat they would 
release some of the 6,7*6 people JS 

live internment camps in the Sahara desert, writes Francis 

^Amnesty International said the high cost and lengthof time 
necessary for the journeys make it virtually impossible for 
fomilles to visit detainees. 




























It’s quite simple really, open an Asset Reserve 
Cheque Account with the Halifax. 

Amongst the major banks and building societies, 
it's been the highest paying high interest cheque 
account since its launch last year. 

. • • HIGH INTEREST 


Amount 

Grass W p-a. 

Gross 
C-A.R- ** 

Net S p-a. 

£50,000+ 

10.60 

it .03 

795 

£25,000+ 

10.00 

10.38 

750 

£10,000+ 

9A0 

9.84 

7.13 

£5.000+ 

8.70 

8.99 

6.53 


. Which means you not only benefit from a 
top rate on your investment, but also the security 


of the world's biggest building society. 

As the table shows, you can invest from £5,000 
upwards. And not surprisingly, the more you invest 
the more interest you earn. 

The Asset Reserve interest rate reflects pre- 
vailing money market conditions. And you have 
the reassurance of knowing you can monitor its 
progress in the Financial Times, where rates are 
listed daily. 

All this and the added convenience of instant 
access via a cheque book for those special purchases. 
What more could you want? 

Call in today or phone our special information 
desk on 0422 335 333, weekdays from 9am to 5pm. 


Open an /issei Reserve Cheque Account. And 
start saving on a high. 

| For more infonnaiion on ibe Halifax Asset Reserve Cheque J 
Account, simply complete and return this coupon ic-our FREEPOST 
I address; Halifax Building Society (Ref. DM) FREEPOST. Trinity Rd. I 
Halifax. West Yorkshire. HXI 2BR (NO STAMP REQUIRED! 
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Get a little extra help. 
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Ashdown to 
stand firm 
on Europe 


By Ralph Atkins 

MR PADDY Ashdown, the 
Liberal Democrat leader, last 
night stressed his party's com- 
mitment to a single European 
currency and criticised 
Britain’s delay in joining the 
exchange rate mechanism. 

Because Britain was late to 
join the ERM, “we were late in 
the battle against inflation and 
under Mr Major and Mr Kin- 
nock, we will be late to join a 
single European currency. But 
join we must." he told a rally 
in Leeds. 

He is expected to make clear 
at the weekend that the Lib- 
eral Democrats would insist on 
a more pro-European stance if 
they were to form a govern- 
ment with either Labour or the 
Tories. 

The Liberal Democrat leader 
wilt use a trip to Bologne 
tomorrow, where he will meet 
other European Liberal party 
leaders, to set out his party's 
policy on Europe and indicate 
how he would use any negotia- 
ting muscle he has after April 
9 to push for Britain to back a 
single European currency. 

Mr Ashdown also heightened 
yesterday the priority he 
would attach to Scottish devo- 
lution in a hung parliament 
“It is inconceivable that we 
would agree to a programme 
for the next parliament which 
did not include a commitment 
to legislate for a Scottish par- 
liament,” he said. 

In the course of the cam- 
paign Mr Ashdown has made 
proportional representation the 
main condition of any pact, but 
has also gone some way to out- 
line other elements of the deal 
be would seek. These would 
also include a significant 
increase in spending on educa- 
tion. He said more conditions 


may be set before April 9. 

The education. PR and home 
rule policies are all areas 
Labour would have less diffi- 
culty than the Tories in accom- 
modating . 

His comments at a press con- 
ference in Edinburgh came as 
opinion polls showed a further 
slip in Liberal Democrat sup- 
port in Scotland. Mr Ashdown 
described Scottish home rule 
as “the first step" in the reform 
of the UK political system. 

However, he again insisted 
that law for PR at Westminster 
remained the overriding condi- 
tion for a post-election pact. 

Mr Ashdown denied that his 
stance was alienating Scottish 
voters. There was a growing 
perception that a Scottish par- 
liament could not become 
entrenched until electoral 
reform ensured a government 
was able to pass the legislation 
in the first place and then pre- 
vent it from being repealed. 

A System Three poll for the 
Glasgow Herald newspaper 
showed Liberal Democrat sup- 
port tumbling to 7 per cent, 
compared with 19 per cent at 
the 1987 general election. The 
party is defending 10 seats in 
Scotland, almost half its parlia- 
mentary strength. Mr Ash- 
down knows he would not hold 
his party together if he did not 
insist on home rule should he 
have influence over the gov- 
ernment after the election. 

In many of their Scottish 
seats, the Liberal Democrats 
originally won support because 
they had the best chance of 
beating the Tories. Now the 
Conservative vote has shrunk, 
and some former supporters 
may switch to Labour or the 
Scottish nationalists. 

Mr Ashdown will not say 
what he compromise on in the 
event of a hong parliament 


Major looks to an international stage 


By Alison Smith and 
Ivor Owen 

MR JOHN MAJOR yesterday 
sought the high ground in the 
election campaign yesterday 
with a vision of the UK’s role 
under a Tory government in 
shaping a new, wider Europe 
of nation states. 

‘1 do not believe any other 
party could build it This 
golden chance might slip away 
unless we can raise people's 
imagination.” 

The coming election would 


be a “watershed". There would 
be a clear-cut choice over a 
range of issues such as educa- 
tion, health and taxation. 

His remarks, to a Tory audi- 
ence in the Lab our stronghold 
of Pontypridd, Mid Glamorgan, 
came as Mr Michael Heseltine, 
environment secretary, kept up 
the Tory attack on Mr Neil 
Kinn nck, who he labelled the 

“artful dodger" with a proven 
record of m isjudgment on 
important issues. 

Questioning the ability of the 
Labour leader to protect 


Britain’s interests in Europe 
and the wider world, Mr 
Heseltine said he had been 
“wrong on all the major issues 
of our time”. 

Mr Heseltine fiercely con- 
demned what he said were Mr 
Kinnock’s about-turns over 
Britain’s membership of the 
European Community and the 
need for an independent 
nuclear deterrent, and his 
attack on the outcome of the 
EC summit at Maastricht. 

Speaking in Battersea, south 
London, Mr Heseltine insisted 


“to get the five greatest' judg- 
ments of our time, wrong, and 
to get nothing right is not a 
record upon which to elect a 
prime minister of this coun- 
try." 

He said Mr Kmnock’s “only 
consistent policy is advocating 
causes today thathe betrayed 
yesterday". Hie was "a dodge- 
about leader of a dodgy party”. 

In a day’s campaigning 
which has veered between 
attacks on Labour and Mr 
Major’s vision for Britain, the 
Tories seem to have concluded 


that pointing up the co “ tr ®? t 
between the parties holds 
the best prospect of making 
the positive and negative 
points. 

Mr Major sounded relaxed 
assured as he mocked 
Labour’s ability to sustain tlfe 
UK’s high international stand- 
ing. “They barely know where 
Europe is," he said. 

Once he warned that 

Labour would “wrec k th e 
fthann>s of economic recovery , 
jmii condemned their tactics on 
the health service. 



Party spirit; Chris Fatten, John Major and Michael Heseltine pot forward a confident c ampaign ing front to the cameras yesterday 


Tony Andrew* 


True blue shires on defensive as tide threatens to turn 


By David Marsh 

BESET BY the recession, Tory 
candidates have been forced on to 
the defensive across a swathe of true 
blue England. 

Labour and the Liberal Democrats 
remain vulnerable to Conservative 
charges that their plans for 
increased spending would require 
higher tax rises than they admit. 

Yet the Conservative runners in 
three highly disparate Tory constitu- 
encies - John Biffen in the safe seat 
of North Shropshire, David Amess in 
Basildon and John Taylor in Chel- 
tenham - are aware that the elec- 
toral tide may be turning. 

Mr Biffen. chief secretary to the 
Treasury in Margaret Thatcher's 
first government, is the only mem- 


ber of the 1979 cabinet standing for 
re-election. He has been MP for the 
constituency since 1961. 

Ensconced in his comfortable 
house near Ofia's Dyke, Mr Biffen 
speaks with the frankness of an 
iconoclastic elder statesman defend- 
ing an impregnable 14.415 majority. 

He senses a swing away from the 
Tories, especially in the commuter 
towns closer to the industrial out- 
crops of the Midlands to the east of 
his constituency. “I suspect the polls 
are right in assessing a revival of 
Labour fortunes." 

The government has “blotted its 
copybook" over the economy, health, 
education, crime and, above all, the 
community charge, says Mr Biffen, 
who was among about 30 Conserva- 
tive MPs who voted against the poll 


tax in the Commons. In the eyes of 
constituents, he says, “this has done 
me no harm". 

He expresses mild surprise that 
Labour is not farther ahead in the 
opinion polls. 

Cutting the figure of a Victorian 
parson, Mr Biffen tours his patch of 
60 villages with his wife and shoot- 
ing-stick. He avoids asking house- 
holders their voting intentions as 
this would be “an intrusion”. 

In Essex, the campaigning style is 
more brusque. Mr Amess, who won 
Basildon in 1983 and had a 2,649 
majority in 1987, travels round his 
constituency with a team of clip- 
board-carrying canvassers. His moto- 
rised caravan blares out the jingle 
“David is the man for you”. 

Basildon, a new town which at 


42 Is two years older than Mr Amess, 
has suffered a sharp downturn 
in the local economy, both in 
manufacturing and sendees. Unem- 
ployment stands at 10.2 per cent, 
more than double the level of two 
years ago. 

Lionel Webber, vicar of St Martin's 
Church in the town centre, who 
helps run the local unemployment 
advice office, says that the hopes of 
many have been “knocked flat” by 
the downturn. But many Tory voters 
who achieved prosperity during the 
1380s will stick to the Conservatives 
“even though it’s beginning to crum- 
ble all around them”, be says. 

Pressed about the effects of the 
recession. Mr Amess says he is 
happy to be the “underdog” in the 
tussle with the Labour candidate, 
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Poll gives Labour 2-point lead in capital 

By Gareth Smyth Neither of the Conservatives' of voting intention, accurate to ever, from three of the most 24 Conservative-held margin- 

trump cards seems to have within 3 per cent. They are, substantial breakdowns, a hazy als, but its suggested London 
LABOUR has taken a two impressed Londoners, however, inadequate as a guide regional pattern emerges. swing of 6 per cent would have 


John Potter, a former computer 
manager in Ford’s nearby research 
centre. 

Ragged Tory nerves are also on 
display in Cheltenham, a Conserva- 
tive fiefdom for most of the post-war 
period, where Mr Taylor, a barrister 
of Jamaican origin chosen as Tory 
candidate following the retirement 
of the long-serving MP Sir Charles 
Irving, faces a struggle to hold on to 
the 4J96 majority. 

The principal challenge comes 
from the Liberal Democrats, who 
run the borough council. 

Mr Taylor toms the shops telling 
voters that the downturn in the 
local economy - where many jobs 
in companies such as Smith's Indus- 
tries and Dowty are defence-related 
- has been caused, by the 


world recession and “the^end of the 
cold war”. He accuses Nigel Janes, 
the Liberal .Democrat can d id ate, of 
being “a sodalist". 

Mr Taylor has made an impressive 
effort to put down roots in Chelten- 
ham, but the national mood and 
some Conservatives' antagonism 
towards a black candidate may 
count against him. 

General elections are frequently 
lost by governments rather than 
wan by oppositions. The contest on 
April 9 looks likely to be decided not 
by the persuasiveness of cqjpositian 
policies, but by the government’s 
tarnished record. 

• If there are Sjgns of fraying nerves 
among the Tories in the shires, it 
may be because they are starting to 
ponder how to allocate the blame. 


Hopes 
fade for 
big swing 

to SNP 

IN SCOTLAND the sign* axe 
that Labour is consolidating its 
traditional position as the lad- 
ing party and that the Scottish 
National party is not malting 

the big breakthrough it had 

been hoping for. James Buxton 
writes. 

The Tories, meanwhile, are 
static and support for the Lib- 
eral Democrats appears to be 
falling to dangerously low lev- 
els. 

Opinion polls suggest that 
Labour has the support of at 
least 42 per cent of the Scottish 
electorate. A System Three poll 
for The Herald newspaper, 
published yesterday, showed 
Labour on 44 per cent, a rise <tf 
6 points since February. 

The same poll, taken 
between March 19 and 24, 
showed a 2^point drop in sup- 
port for the SNP to 26 per cent 
a level roughly consistent with 
other poQs. 

Two polls this week put the 
Tories on 22 per cent, while 
System Three put support for 
the Liberal Democrats down 2 
points at only 7 per cent Other 
polls have put them on 9 per 
cent 

That means Labour might 
win 50 of the 72 Scottish seats, 
as it did in 1987. Backing for 
the SNP is r unning at twice its 
1987 level but majorities in 
Labour-held seats are mostly 
so large that the nationalists 
stand little chance of taking 
more them one or two seats 
from it 

The outcome in terms of 
seats for the SNP, the Tories 
and the Liberal Democrats 
depends on the shift of rela- 
tively few votes among four 
parties in marginal seats. 

Nevertheless, broadly speak- 
ing, the SNP stands to gain a 
few seats (it has five, although 
one came through a defection 
from Labour), the Tories to 
lose a few (they have nine) and 
the Liberal Democrats to lose 
some (they have 10). 

Few women 
MPs likely 

FEWER THAN one in five of 
the main political parties’ elec- 
tion candidates is a women, 
according to an Electoral 
Reform Society analysis car- 
ried out after the close of nomi- 
nations. 

Although there has been a 
250 per cent growth in the 
number of women ca nd i dates 
since 1979, only 10 per cent of 
MPs at most in the next parlia- 
ment are likely to be women, 
the society says. 

Electoral reform - with 
either a single transferable 
vote and multi-member constit- 
uencies, or the German “addi- 
tional member" system - 
would be needed in order to 
change the imbalance in the 
sexes in parliament, the soci- 
ety concludes. 


LABOUR has taken a two 
point lead in the battle for Lon- 
don. according to a Harris poll 
for London Weekend Televi- 
sion published last night. 

The poll puts Labour on 42 
per cent and the Conservatives 
on 40 per cent. This represents 
a remarkable turnaround since 
the 1987 general election, when 
the Conservatives led by 15 per 
cent, and indicates a swing of 
8.5 per cent, which would give 
Labour 21 Conservative-held 
seats in the capital. 

Repeated nationally, that 
would put Mr Neil Kinnock on 
the edge of a parliamentary 
majority. The poll sample was 
846, and fieldwork was con- 
ducted between Monday and 
Wednesday. 


Neither of the Conservatives' 
trump cards seems to have 
impressed Londoners. 
Although Mr John Major has a 
14 point lead over Mr Kinnock 
as "best prime minister”, only 
4 per cent cited party leaders 
as one of the “most important 
issues". Just 11 per cent of the 
poll sample mentioned taxa- 
tion as “the most important 
i»c M e regarding the national 
economy", with 37 per cent of 
the sample naming unemploy- 
ment as “he most important 

This larest regional poll 
shakes a traditional Conserva- 
tive assumption that Conserva- 
tive s^^neth in crucial parts of 
the country might prevent 
Labour from translating a 
national poll lead into parlia- 
mentary seats. 

National polls are snapshots 


of voting intention, accurate to 
within 3 per cent They are, 
however, inadequate as a guide 
to the likely outcome of the 
general election, because the 
key marginal seats are 
unevenly distributed across 
the country. 

Sixty five of the 94 Tory-held 
seats which Labour probably 
needs to win to gain a parlia- 
mentary majority are in Lon- 
don. the north west of England 
and the Midlands. It is within 
these three regions that the 
outcome of the election will be 
decided. 

Any translation of national 
polls into terms of prospective 
regional voting trends come 
with psephologists’ health 
warnings. Sample sizes are not 
designed to be representative 
of the particular region. How- 


ever. from three of the most 
substantial breakdowns, a hazy 
regional pattern emerges. 

A “Gallup 9,000” poll inter- 
viewed nearly 12,000 people 
between February 19 and 
March 17. The BBC political 
unit has twice compiled 
regional patterns from its “poll 
of polls”, using figures only 
when 1,000 people were ques- 
tioned in each region. The first 
covered polls from March 11-18. 
the more recent March 19-25. 

All three analyses indicate a 
national Labour lead of about 
1-2 per cent The “Gallup 9,000" 
and the earlier BBC breakdown 
offered some comfort for the 
Conservatives in London and 
the north west 

The BBC found an R5 per 
cent swing to Labour in the 
Midlands, netting Neil Kinnock 


24 Conservative-held margin- 
als, but its suggested London 
swing of 6 per cent would have 
seen only 12 of Labour’s 21 
desired seats in the capital 
change hands. That tallied 
with Gallup’s findings. 

The most recent BBC 
regional breakdown, broadcast 
last night, supports the Harris 
poll finding that London is 
now moving more substan- 
tially to Labour. It puts the 
swing to Labour in the capital 
at 8 per cent 

The BBC political unit now 
projects that Labour will win 
at least 83 Conservative-held 
seats, leaving Mr Kinnock as 
leader of the largest party but 
about 14 seats short of an over- 
all majority. Any small shift is 
the regional pattern may still 
be crucial. 


Opposition focuses London 
attack on unsafe Tory seats 


By David Owen 

LABOUR will start with: 
drawing party workers from its 
safe seats in London this week- 
end to concentrate its attack 
on Tory marginals in the capi- 
tal. 

The tactical switch comes in 
the wake of a Harris/LWT poll 
giving the party a two-point 
lead in the capital and indicat- 
ing that it is within striking 
distance of making the gaitm it 
needs in order to pot Mr Neil 
Kinnock into 10 Downing 
Street 

The Labour party will with- 
draw workers from seats that 
it holds with a comfortable 


majority and from safe Tory 
seats to campaign In the 25 or 
so marginals which ft has iden- 
tified. 

- The move was described by 
the Tories as “the decision, of a 
party that is desperate”. Con- 
servative Central Office said 
Labour had “conceded defeat” 
in the capital by admitting 
there were “vast swathes” of 
London it could not win. 
“What they are saying is the 
best they can ever do is just 
scrape into power." The Con- 
servatives hold 56 seats and 
Labour 23 of the 84 Greater 
London seats. 

The Tories - working, they 
say, to a preordained plan - 



will also step up their efforts, 
putting emphasis on face- 
to-fece contact with voters and 
aiming to “peak at the right 
time”. 

The Liberal Democrats plan 
to conduct a weekend examina- 
tion of canvass returns to 
determine whether their list of 
targets should be modified. 

The party’s decision to con- 
centrate on seats where tt has 
strong council representation 
has produced a set of priorities 
in which Sutton & Cheam 
(Tory majority over Lib Dem 
15,718) is a top-drawer target, 
but Islington South and Fins- 
bury (Labour majority over lib 
Dem 805) is not 


An effort to make some capital in vital marginals 


House call: John Maples 
canvassing in Lewisham 


M R John Smith, a 
cleaning inspector 
with Merton council, 
has always voted Conservative. 
But not this time. "There’s 
every danger of me losing ray 
job next year.” he says, 
explaining the Labour poster 
above the wistaria in his front- 
room window. 

If enough recession-hit Tory 
voters break the habit of a 
decade and follow Mr Smith's 
example. Mitcham and Morden 
(Conservative majority 6,183) 
will fall Such a result would 
not be without irony: it was on 
the back of the last recession 
that Mrs Angela Rumbold, 
home office minister, won the 
seat in 1982, in the Conserva- 
tives’ only by-election gain 
during 13 years in office. 

Mrs Rumbold is one of three 
ministers in marginal south 


David Owen finds the Conservatives are on shaky ground in south London 


London seats facing stiff chal- 
lenges from Labour. A 6.5 per 
cent capital-wide swing to 
Labour could account for her. 
Mr Colin Moynihan, a junior 
energy minister, in Lewisham 
East and Mr John Maples, the 
number five in the Treasury, 
in Lewisham West. 

Although Mitcham and Mor- 
den has more of the air of sub- 
urbia than the partly inner-city 
Lewisham seats, what will 
largely determine the outcome 
in each contest is who most 
strongly appeals to the QZs, the 
skilled working class. 

Many of these people have 
been hit hard by the recession, 
by unemployment - which 
has risen sharply over the last 
year in all three seats - or by 


tumbling property values, cou- 
pled with unmanageable 
monthly mortgage repayments. 
It is hardly surprising that Mis 
Rumbold is “extremely anxious 
to see a stable lowering of 
interest rates”. 

The three campaigns will 
accordingly be linked by sev- 
eral common threads. 

Labour’s strong suits will 
include the state of the south- 
east economy and the decrepi- 
tude of much public transport 
- the constituencies are home 
to thousands of commuters. 

The people’s party will also 
seek to play the health card by 
highlighting voters' concerns 
about the centralisation of hos- 
pital facilities. It will hammer 
away, too, at its popular pro- 


posals for a strategic London 
government, which the Tories 
are portraying as tantamount 
to reviving the Greater London 
Council 

Constant Conservative 
themes will be the inefficiency 
or the Labour-run Merton and 
Lewisham councils and the 
perniciousness of opposition 
tax proposals as set out in the 
shadow Budget 

As a sob-text, the Tory cam- 
paigns are all likely to Impress 
upon voters that having a min- 
ister as your MP has its privi- 
leges. “We are trying to get 
across to people that it helps to 
have a voice in the lobby,” 
says a Moynihan aide. The 
proof, both Lewisham MPs will 
argue, lies in the re-routing 


away from their constituencies 
of the planned Channel tunnel 
rail link. 

The three contests throw up 
intriguing contrasts of style. 

In Mitcham and Morden, 
Labour’s Ms Siobhaln McDon- 
agh is as cheerfully personable 
as Mrs Rumbold can some- 
times appear forbidding. She is 
steeped in the local politics of 
the neighbourhood, but cannot 
match Mrs Rumbold for gra vi- 
tas or authority. 

A housing consultant, she is 
well placed to attack the gov- 
ernment's record on this 
potent local issue. The value of 
homes in Merton is estimated 
to have fallen )j per cent is 
the last three years. 

In Lewisham West, the 


urbane and telegenic Mr 
Maples faces labour's Mr Jim 
Dowd, who has been a local 
councillor for 20 years, exudes 
local knowledge and is clearly 
a practical poHtfcian down to 
iris fingertips. "We are the only 
London borough with wheeled 
dustbins,” is a typical claim. 
He contends thatthe Channel 
tunnel link fiasco has put back 
on the agenda Lewisham’s lack 
of Tube stations. 

In a contest that may turn 
personal, Mr Dowd will attack 
his opponent’s north-of-the- 
river residency: “The way he 
tells it, you would think it was 
the transarctic expedition to 


In Lewisham West, the ener- 
getic Mr Moymhan’s cam paign 


K 


Is picking op after a slow start 
Confronted by Ms Bridget 
Prentice, a wry Scot whose 
husband is contesting Pendte 
for Labour, his strategists say 
he will similarly question his 
opponent's . commitment to 
Lewisham. 

rJfLP 87, 118 Prentice ran in 
yroydon Central against Mr 
John Moore, one of Mr John 
Majors predecessors as Sirs 
Margaret Thatcher’s heir-ap- 
parent 

Having won more than 20 
per cent of the vote five years 
ago, the Liberal Democrats 
may be more of a factor here. 
The party held on to a seat in a 
council by-election last week in 
o* wbat JUr JuUan ttawK- 
tos. the party’s candidate, 
describes as a real improve- 
ment ra the other parties’ cam- 
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Kinnock pledges action on health service 


Sy Michael Cassell ■ 

MR NEIL Kinnock, theLabcnr 
leader,.Iast eight tried to turn 
the election into a referendum 
on the National Health Service, 
claiming that the NHS would 
be completely broken up if the 
Conservatives were returned to 

office. 

Speaking to supporters in 
Glasgow at the end of a week 
in which the health service hag 
dominated the campaign. Mr 
Kinnock said the Tories had 

The Martins 


gets on 

family’s 

nerves 

The Martins, the FFs family 
of floating voters, give their 
views on the second week of 
the campaign 

HEALTH matters trapped the 
Martin family this week 

By the end of it, Keeley and 
Westley, the youngsters, had 
bad throats but wanted pas- 
tilles and sympathy rather 
than an operation. Lyn started 
work again at the Yardley 
Green part of East Birming- 
ham Hospital after a lengthy 
sick leave and moved into the 
preparations for merging two 
wards into one. And, with 
growing distaste, the family 
watched Conservative and 
Labour politicians wage the 
War of Jennifer's Ear. 

Clearly the politicians and 
their treatment of the health 
issne this week have done little 
to encourage the Martins - 
Lyn; Tony and their elder son, 
Russell - to come off the fence 
of their indecision about vot- 
ing. 

“The bickering is getting on 
everybody's nerves," said Lyn. 

“It's the two parties, but. it’s 
not a two-party fight," said 
Tony. “The Lib Dems are the 
only ones who have come out 
of this with any. credit?-.. - . 

„ “Diabolical," .added Russell, 
“harping bit it {the . case of 
Jennifer Bennett] and Labour 
keeping on bringing it up as a 
slur bn the Tories. It's like two 
kids in the street arguing - 
’you done this, you done that." 

The Martins were moved, by 
the Labour election broadcast, 
though dubious about its taste. 
The; aftermath left them cold. 
“V?here do we put our trust?” 
queried Lyn. 

*The only one so far is Paddy 
Ashdown," Tony replied. 
"They've not led anybody up 
the garden path,” he said of 
the liberal Democrats.. 

The Conservatives and 
Labour have been doing them- 
selves no good, argued Russell, 
“Both parties set out their 
goals and what they want to 
achieve. They’re just hindering 
themselves with this silly bick- 
ering." 

In any; case, the Martins' per- ' 
ceptiaa of the NHS, like that of 
many others, is coloured more 
by their own experience than 
the political bandying of statis- 
tics. {.yn thought the waiting 
list question had been blown ; 
up out of proportion. “Three 
years ago Keeley had tonsilli- ' 
tis. The out-patients depart- 
ment saw her an January 29, 
she was in at Easter and oper- 
ated on." 

“It was the same with me.” 
continued Lyn. “1 was referred 
and seen in within six weeks 
for a major operation." That j 
was last year, at Solihull Dis- , 
trict General. 

“It was -the -same with the 
other girls in the ward. One of ! 
them had paid a consultant ini- i 
tiaHy: she didn't get in any 
quicker." 

“They said 10 to 12 days Ito ; 
be sent home] and 1 was out in 
seven,” Lyn commented. 

“But if you're trying to cut 
waiting lists; they need the 
bed," Tony came back. “There 
always will be a two-tier sys- 
tem. You wont stop people 
paying consultants. No govern- 
ment will change that.” 

The family agreed thaiftmd- 
ing the National Health Ser- 
vice was like pouring money 
into a bottomless pit; there 
■never will be enough. 
j "They’ve all promised to put 
money into the NHS, but 
where’s it going to come 
from?" Lyn asked. 

“Only one party said you’ll 
have to pay for it," replied 
Tony. . . _ 

“Paddy Ashdown," chimed 
Russell. “He's kept himself 
aside from this," he noted of 
the Jennifer affair. “He's said 
you will pay more and this is 
what we're going to do." 

However, at the end of a 
week when health had 
overshadowed every other 
issue, Tony bad a 
reminder “The election is not 
one Issue." 

Paul Cheeseright 


not dared subject any element 
of their health proposals to the 
democratic, judgment of the 
voters. .. . . 

He claimed, that the. election 
of. a Labour administration 
would stop theUHS from being 

run “like a stockbrokers or a 
chain store". Under the Tories, 
he said, the : NHS would 
become a “patehwork quilt of 
of profit centres”. 

Earlier to- the day Mr Kin- 
nock rejected suggestions that 
Labour had been damaged by 


the row over its party election 
broadcast based on the case of 
five-year-old Jennifer Bennett, 
and said, the controversy, 
which had prompted enormous 
public support, was injecting 
fie* energy into the party’s 

campaign. 

Mr Kinnock told the Glasgow 
rally that the Conservatives 
were “utterly determined to go 
on bulldozing, extending the 
commercialisation of the 
■health service, pushing the 
market into every nook and 


cranny of cars, multiplying the 
army of business managers, 
spreading the opt-outs, turning 
every hospital into a trading 
unit, every general practice 
into a small business". 
Broadening his attack on the 
Tories, the Labour leader said 
the voters had only “13 days 
more to endure’'. He said the 
Tories knew that they were 
losing the campaign and that 
their “sour, drab appeal to self- 
ishness" was making no 
impact 


He added that in their des- 
peration ministers had aban- 
doned any pretence of positive 
campaigning and had been 
forced to resort to calling for 
help from Mrs Margaret 
Thatcher, the former prime 
minister. Mr Kinnock said: 
“They brought in John Major 
because he wasn't Margaret 
Thatcher. Now they’ve brought 
in Margaret Thatcher because 
she's not John Major.” 

Mr Kinnock attempted to lay 
the blame for the recession 


firmly on the shoulders of Mr 
Major, claiming that the prime 
minister was trying to per- 
suade everyone that he had 
inherited the nation's eco- 
nomic problems from someone 
else. 

He attacked the government 
for its inaction in addressing 
the problems of the recession, 
and claimed it had not made 
any serious effort to solve the 
country's economic difficulties. 

He criticised Mr Major far 
c laim ing that the Conserva- 


tives intended to build on the 
successes of the 1980s and the 
legacy of Mrs Thatcher. He told 
the rally that all they could 
build on was a legacy of 
increased poverty, homeless- 
ness. rising unemployment and 
industrial decline. 

Mr Kinnock added that on 
election day the choice before 
the electorate would be a Tory 
party the people no longer 
trusted and a Labour party 
which would work for the 
whole nation's interest 


ear ends in draw 


j By Ivo Dawnay, 

Political Correspondent ' 

THE SOUND and fury oyer the 
fete of Miss J annlte rBennatt at 
the hands of ^ the ' National 
Health Service looked set to 
end with a whimper last night 
as- both mam political parties 
exhausted . their, supplies of 
righteous indignation: - 

As- early as yesterday mom-, 
mg, both Mr Ndl Kinnock and 
Mr John Major, appeared to be 
siding lightly coded messages 
through their news confer- 
ences toi each' other that: it 
might be best-, tb- call a 
draw. . ..v 

Barring fresh revelations 
the melodrama, complete with 
comic scenes ; of journalists 
interviewing journalists before 
the .television cameras and 
behind-the-scenes spin-doctors 
taking walk-on roles, had 
become- too incestuous a. soap 
opera - to. merit, endless 
repeats. ;• 

Two. big questions remain 
unanswered. Perhaps it will 
never be known how The Inde- 
pendent and the Daily Express 
got the. name of Miss . Bennett, 
whose delayed ear operation 
was presented hy Labour as a 
symbol Of the innripqiiflrips of 

the NHS, 

Yet the more self-critical 


analysts were yesterday ask- 
ing: who really cares? 

. The central justification for 
the lashings of moral outrage 
that the case engendered -was. 
after all, entirely false. This 
was that Jennifer's life had 
been ruined by the press atten- 
tion that was, it was alleged, 1 
gratuitously triggered- by a 
leak from a political party as 
yet unidentified. 

. This argument was weak- 
ened by the cheerful face of the 
child before the cameras and 
her parents' relaxed, even 
amused oh appearance on C4‘s 
Midnig ht Special programme. 

But what of the political 
impact of it all? Sunday’s opin- 
ion polls may give answers, 
but some assumptions can be 
made. 

The mnd-alinging, for exam- 
ple, must have confirmed the 
prejudices of anti-politician 
sentiment - a. response that 
must augur well for the liberal 
Democrats. 

The protests of Mr Patten 
and Mr Major that the film was 
inaccurate must equally have 
found a resonance with the 
party faithful, just as Mr Kin- 
nock's, on occasions Intemper- 
ate, attacks on the government 
and the Tory tabloids will have 
fuelled the prejudices of those 
who dislike him. 


Add to this the sloppy provi- 
sion by Walworth Road of 
other examples of NHS delays 
or slip ups, later proved inac- 
curate, and the "Yon Can't 
Trust Labour" slogan was 
given added welgbt. 

The official Conservative 
Central Office theory that the 
row successfully obscured 
Labour’s promise of an extra 
£lbn for the NHS must also 
carry some credence, though 
how much ft is hard to gauge. 

On the other hand, the 
Tories suffered from losing 
time to push their own agenda. 

The media clamour blew 
once and for all the govern- 
ment's chance to tell its side of 
the NHS story. 

Mr Waldegrave's chorus line 
of distinguished doctors, gath- 
ered to promote the Tory 
reforms, were also rendered 
redundant - 

Many neutral observers 
agree with Labour that the 
mere mention of health In an 
election, whatever the circum- 
stances, is a bonus for their 
campaign. And that the “two- 
tier" NHS charge is now com- 
mon currency. 

For the Conservative party, ; 
whose prime electoral pitch is 
competence and the integrity 
of its leader, it was a poorly 
managed affair. ! 
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Time for reflection: Neil Kinnock ends the second week on the election 
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THE ISSUES: LOCAL GOVERNMENT 


Thatcher’s flagship heads for the breaker’s yard 

W ITH POLL ’ tax There is also broad underiy- although devolved budgets and The council, run by the Tories extend customer contracts council's accumulated recei 

demands landing on ing agreement on the other local management will con- until 1983, now has a crushing across the range of services, for housebuilding, althou 

doormats this week local-government Issue in the tinue - and will be given a Labour majority - which and to give neighbourhoods a the exact amounts are i 


W ITH POLL ' tax 
demands landing on 
doormats this week 
and next,. Mrs. Thatcher’s flag- 
ship is set to make a last blaz- 
ing appearance on its way to 
the -breaker’s yard. Which is 
ironic, since the parties are 
less divided on local taxation 
than on most other aspects of 
local government 
By next April, local taxation 
wffl return to a system of prop- 
erty rates, whoever wins. The 
Liberal Democrats are cam- 
paigning mi a focal income tax, 
but in a. hung parliam ent they 
would be in a. weak position to 
demand a third change to local 
taxation in as many years. . 

The argument is about the 
form the rates should take. Mr 
Mjchael Heseltine's banded 
council tax -keeps down the 
cost for more expensive 
houses, with single-person dis- 
counts to safeguard those who, 
he argues, were penalised by 
the old rates. - 

Mr Bryan (Squid, his Labour 
shadow, intends to retain nei- 
ther banding nor discounts in 
his “fair rates",,and is also 
threatening to go back to 1973 
valuations, which would yield 
a peculiar crop of winners and 
losers. 


There is also broad underly- 
ing agreement on the other 
local-government issue in the 
election limelight - the move 
towards single-tier authorities. 
All three parties favour a uni- 
tary system based largely on 
existing district councils. Who- 
ever wins, next year's county 

The manifestos offer 
starkly different 
visions of the 
role of town halis 


county elections will probably 
be the last for most of England 
and Wales. 

. The manifestos offer starkly 
different visions of the rale of 
town halls. If the Tories win, it 
will be more of the same - 
tendering, annual rate-capping, 
efforts to reduce spending, ero- 
sion of powers - with schools 
clearly the next target for 
removal from council control. 

Under Labour, capping and 
compulsory competitive ten- 
dering would go, the business 
rate will be returned to local 
control, councils will once 
more become housebuilders, 
they wfll keep their schools - 
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STRONGER performances 
by shares that might benefit 
from a Conservative win 
continued yesterday. As the 
FT-SE index dropped by 
nearly 1 per. cent, “Conser- 
vative gainers" dropped by 
less than a third of that and 
"Labour gainers" dropped 
by more than Ja a percent- 
age point The movement 
cast doubt on the Index's 
performance because the 
FT-SE drop followed an 
opinion poll suggesting 
Labour was well placed to 
win vftaJ London marginals. 


facing a 
pasting 

Conservative Central Office 
seems remarkably relaxed 
about the feet that it is losing, 
the window-poster war. 

The Tories have plastered 
billboards across the country 
with paid advertisements in 
the largest campaign of its 
type ever launched. But across 
the country's window-panes 
from ma rginal Tooting to 
Birmingham Yardley - a 
Liberal Democrat target - 

they appear to be trail ing . 

The Tory line is that their 
supporters are 
undemonstrative souls who 
are “not big poster dlsplayers" . 

According to ah official: “They 
are the silent majority, but 
they will turn out on polling 
day." In the next breath he 
adds that it was “always my 
policy in. a general election 
to put up pasters in the final 
week of the campaign." The 
reason for this is what be calls 
“the boredom factor". 

So fer it is rare to find a 
street in which more than one 
in 10 of the houses has a 
poster. In Islington South, 


although devolved budgets and 
local management will con- 
tinue - and will be given a 
general power of competence 
to take on other functions as 
they wish. The Tories oppose 
the lot, claiming the general, 
power of competence alone will 
cost about £3bn a year in extra 
rates. 

Labour's packaging, and 
many of its policies, are radi- 
cally different to pre-1979, let 
alone the 1980s, To counter the 
London and Liverpool “loony 
left" image which used to dom- 
inate Labour's local-govern- 
ment profile, the party has 
been successfully marketing 
the likes of Oxford, Manches- 
ter. York and Islington in 
north London as studiously 
progressive authorities. 

York is Labour's model coun- 
cil, boasting a Citizen's Charter 
years before John Major 
thought of the idea. Launched 
in 1989, York's charter comes 
complete with a tenants' char- 
ter and customer contracts for 
refuse collection and street- 
cleaning, making the staid 
mins ter city a plausible Labour 
riposte to Wandsworth, the 
Conservatives’ showpiece bor- 
ough hi south London. 

it brings in the votes too. 

however, there is a touch of 
nostalgia. A window poster 
has gone up saying "Vote 
Alliance", the grouping which 
disappeared after the 1987 
election. 

End of boom 

For the business community 
of Swindon, one of Britain's 
archetypal 1980s boom towns. 
Labour's plans for a national 
minimum wage and increased 
taxes on higher incomes seem 
to be causing few palpitations. 

A questio n-an d-ans wer lunch 

debate with election candidates 
and the local chamber of 
commerce produced not one 
hostile question to the Labour 
challenger, a bearded Rover 
toolmaker, Jim D’Avila. 

Nick Davies, the chamber’s 
president, said be was 
surprised nobody one brought 
up the tax Issue. A bigger 
surprise, however, was that 
Simon Coombs, the incumbent 
Tory MP, foiled to turn up. He 
sent an apology saying that 
he had an election to fight 

Business rally 

Lord Weir, chairman of the 
engineering company Weir 
Group, yesterday launched 
an organisation called Save 
the Union to fight against 
devolution and independence 
for Scotland. He is among 20 


The council, run by the Tories 
until 1983, now has a crushing 
Labour majority - which 
Labour's candidate Mr Hugh 
Bayley, a former Camden coun- 
cillor, is confident will help 
eradicate the 147-vote majority 
of the sitting Tory, Mr Conal 
Gregory. 

Mr Gregory derides York’s 
charter - frill colour, with 
more pictures than paragraphs 
- as PR glitz with no teeth, 
and points to this year's 33 per 
cent rise in the poll tax as the 
"real face of York's hard left". 
Yet few buyers could be found 
for that bogey: the parties 
broadly agreed on spending 
plans , and the decision about 
the level of the poll tax came 
down to a complex argument 
about the use of reserves. As to 
glitz, Labour counters with 
opinion surveys which show 
that more than three quarters 
of voters are satisfied with 
cleaning and collection ser- 
vices. 

“Yes. the bin men have 
improved", said Ms Karen 
Anderson, the Liberal Demo- 
crat candidate, “but most peo- 
ple still think it's ali too 
glossy.” 

Glossy or not, Mr Rod Hills, 
the council leader, plans to 



leading Scots, including 
several senior bus i nessmen, 
who signed a letter in 
yesterday's Scotsman and 
Herald newspapers. They have 
taken large advertisements 
in tomorrow's Scottish Sunday 
papers. 

Weir says that there has 
been so much propaganda “of 
a biased and populist kind" 
on the future of Scotland that 
objective discussion has been 
almost impossible. Devolution 
would bring “dangerous 
uncertainty to Scottish 
industry and business". 

Other signatories include 
Alick Rankin, rhairtwan of 
Scottish & Newcastle, David 
Murray, chairman of Murray 
International and of Glasgow 
Rangers, Nick McAndrew, 
chief executive of fund 
managers Murray Johnstone, 
Sir Ross Belch, chairman of 
Ferguson Shipbuilders, and 


extend customer contracts 
across the range of services, 
and to give neighbourhoods a 
greater say in their manage- 
ment “We already have four 
area committees, but we want 
to get down much further than 
that" be says. 

Tendering of local services is 

York boasted a 
Citizen’s Charter 
years before John 
Major thought of it 

another source of local dispute. 
The council was forced to re- 
tender for its street cleaning 
after refusing to accept a pri- 
vate-sector offer lower than 
that of its direct labour force. 
Mr Gregory wants a future 
Tory government to shift con- 
trol of the tendering process 
from the council to the district 
auditor. Mr Hills insists he 
acted in good faith, but is 
unenthusiastic about competi- 
tive tendering and would not 
continue it “as a matter of 
course” if Labour wins. 

Council housing produces a 
less clear-cut division. Mr 
Gould would release part of the 

Sandy Strothers, chairman 
of Caledonian MacBrayne. 

Haven't they left it rather 
late? "On the contrary," says 
Lord Weir. “The whole issue 
isn't going to disappear with 
the election. We want to be 
a rallying point for the future.'' 

Norma left out 

Norma Major, the prime 
minister's wife, most have 
wondered whether she had 
caught the wrong bus 
yesterday. On her husband's 
visit to a General Electric plant 
outside C ar riifl‘i the local host 
welcomed everyone on the 
platform party except her. A 
few minutes later Lord King, 
chairman of British Airways, 
who accompanied the party, 
similarly ignored her presence. 

While the prime m i n ister 
spent half an hour touring the 
US company’s engine works, 
she was left behind among the 
throng in the reception centre. 
At one point she looked quite 
forlorn, leaning against the 
wall on her own. 

Via Baltica 

The election in Scotland is 
attracting record coverage in 
Scandinavia. At Scottish 
National party meetings away 
from Edinburgh and Glasgow, 
representatives of foreign 
media often outnumber their 


council's accumulated receipts 
for housebuilding, although 
the exact amounts are not 
dear. Nationally, the Conser- 
vatives are opposed. But Mr 
Peter Brown, leader of the 
city’s Tories, would favour it 
for York. “It would benefit 
housing here - the restric- 
tions are only there because of 
a small minority of extremist 
councils." So much for the 
hard left 

Both sides agree that coun- 
cils should not be the sole pro- 
viders of social housing. Mr 
Brown wants nothing other 
than sheltered accommodation 
for the elderly built by the 
council itself, and believes that 
the rest should be done in part- 
nership with housing associa- 
tions. Mr Bayley would let the 
council take the lead, but says 
he is "open-minded " about 
joint schemes with private 
developers. 

Both sides also want to end 
the dominion of Tory- 
controlled North Yorkshire 
county council and restore the 
city's county borough status. 
As Mr Brown says: "When all’s 
said and done, the county 
council is foreign." 

Andrew Adonis 

UK counterparts three or four 
to one. 

“People in Denmark aren't 
interested in the NHS," said 
one Danish reporter. Scotland's 
possible independence, on the 
other hand, is almost on a par 
with the breakaway Baltic 
Republics. 

The Scans have been 
watching the SNP's progress 
closely because the party says 
Scotland could be part of a 
future Nordic bloc in the 
European Community. Some 
of their potential partners 
remain sceptical, however. 
“Independence Isn't going to 
happen," said a Swedish TV 
commentator, “but it’s fun 
watching them try." 

Baker’s curse 

Sebastian Coe, the Olympic 
gold medallist and 
Conservative candidate for 
the Cornish constituency of 
Falmouth and Camborne, has 
fallen out with Kenneth Baker, 
the home secretary. 

Baker appeared in the 
constituency on Wednesday 
to dismiss Coe’s locally bred 
opponents as “mediocre and 
obscure". The venerable 
Falmouth Packet newspaper 
(established 1827) reported on 
in its front page that the home 
secretary had treated the 
Cornish like dirt. Coe has been 
apologising ever since. 


Media Watch: 

Ian Hargreaves 

Political 
leaders 
lose the 
limelight 

THIS WAS the week a 
frustrated media stormed the 
platform of a dull election cam- 
paign, seized the microphones 
and told the politicians to 
stand aside. 

Surrounded by cameras. Mir- 
rorman interviewed Express- 
man. The editor of The Inde- 
pendent coyly declined to be 
pressed further. Mr Kinnock ’s 
press officer made an emo- 
j tional address. If Jennifer’s ear 
didn't ache before, it must be 
throbbing now. 

All the serious papers, of 
course, found it a shocking dis- 
traction. Then they piled into 
the fray - it's not just the 
voters of Great Grimsby who 
were tiring of an election com- 
posed entirely of debates about 
tax tables. 

As for the whodunnit, the 
Tory tabloids were as ever 
louder, more vicious and more 
determined than their oppo- 
nent, the Mirror. But the Con- 
servatives also got the better of 
the argument in more surpris- 
ing places. 

On the first night of the 
drama, lThTs News at Ten had 
two senior political correspon- 
dents expressing what they 
judged to be a majority view: 
that the Conservatives had 
come off best. And the Guard- 
ian railed at Mr Roy Hatters- 
ley, shadow home secretary 
and long-time Guardian colum- 
nist, over the hypocrisy of his 
simultaneous campaigns 
against tabloid intrusiveness 
and his support for Labour's 
film. "Will Mr Hattersley now 
propose privacy legislation to 
prevent the identity of 5-year- 
olds in Labour party broad- 
casts from being revealed?" the 
paper asked. 

Into this chaotic battle an 
ancient knight did stride: it 
was Sir Robin Day’s turn to 
interview the prime minister, 
for Thames's This Week. Sir 
Robin could not have looked 
more uncomfortable as he 
reshuffled his cue cards to lead 
in with questions on what he 
called “this wretched row". 

By the time the interview got 
round to the important issues 

All the serious 
papers, of course, 
found it a shocking 
distraction — then 
piled into the fray 

feeing Britain, it had lost all 
pace and direction. Probably 
Sir Robin is no longer match-fit 
for this sort of thing, but any- 
one who hasn't caught him at 
8.30 a.m. on BBC Breakfast 
News with Norman Tebbit, 
Denis Healey and Lord Jenkins 
should do so. He’s there Mon- 
days, Wednesdays and Fridays 
in one of the few oases of 
crafted political exchange 
available in this campaign. 

The best- conducted big tele- 
vision interview so far was 
that between David Dimbleby 
and Paddy Ashdown on Pan- 
orama this week. Dimbleby's 
opening strategy’ for the inter- 
view - to identify the fact that 
the sweet-smelling Lib Dems 
are actually the highest tax 
party in this election - was 
delivered with impressive pre- 
cision. 

An altogether different tech- 
nique was at work when Brian 
Walden met John Major hurt 
Sunday. Walden had decided 
that Mr Major will always meet 
reasoned inquiry with plod- 
ding. reasoned response and 
set out instead to extract emo- 
tion. The prime minister sim- 
ply refused to be drawn, either 
to apologise for the poll tax or 
to express personal grief at the 
plight of the unemployed. It 
was like watching killer bees 
buzzing around the head of the 
man smoking the Hamlet 
cigar. I thought Mr Major was 
badly stung. 

Don't worry if you're bored 
by all this. The viewing figures 
for Week One of the campaign 
show that, as usual, TV news 
is less watched in elections 
than at any other time. Which 
leads me to Des Wilson. 

Mr Wilson, who calls himself 
the Lib Dems' general election 
director (others call him, 
through gritted teeth. Mr 
Ashdown's deputy), is angry 
that his party has not been get- 
ting their theoretically allotted 
28.5 per cent of airtime. 

In a letter to The Indepen- 
dent, he lamented this media 
squeeze. But he noted that - 
in spite of this neglect - polls 
show Mr Ashdown has been 
the campaign's most effective 
leader. 

Think again, Mr Wilson - 
you have accidentally discov- 
ered the secret of success. Keep 
your man off television and 
win the election. Leave the 
podium clear for journalists. 


i 
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NEWS: UK 


BA will build £23m Cardiff avionics plant to employ 400 


By Anthony Moreton, Welsh 
Correspondent 

BRITISH Airways is to build a 
£23m avionics servicing plant 
at Uantrisant, eight miles out- 
side Cardiff, which will eventu- 
ally employ 400 people, it was 
announced yesterday. 

Simultaneously General 
Electric, the US aero-engine 
maker, was able to forecast 


that the workforce at Its Car- 
diff-area engine maintenance 
centre would rise from 1.000 to 
1,350 by the end of this year. 

Mr John Major, the prime 
minis ter, on an election visit to 
south Wales, was able to 
deliver both announcements. 
He said the region had become 
a powerful magnet for inward 
investment 

Work on the avionics centre 


will begin in September and it 
should be in operation two 
years later. Lord King, chair- 
man of British Airways, who 
accompanied the prime minis- 
ter during the first part of the 
day, moved quickly to reassure 
the 300 workers now employed 
by the airline on avionics at 
London's Heathrow airport. 

Transfer of the plant to Car- 
diff would not involve any 


redundancies at Heathrow, he 
said. "The 300 workers there 
will be offered the chance of 
moving to Wales or continuing 
their employment with the air- 
line In other sections at Heath- 
row" . 

The avionics plant will be 
BA’s second big investment in 
the Cardiff area. Two years ago 
the airiina announced that it 
was to build a £70m aircraft 


main tenance base next to Car- 
diff airport to service its fleet 
of Boeing 747 airliners, again 
moving the work from Heath- 
row. The base will employ L200 
people and recruiting is expec- 
ted to begin soon. 

General Electric bought its 
engine maintenance centre 
from BA late last December. 
Mr Brian Rowe, senior 
vice-president of GE aircraft 


gn gineg, said the plant would 
become “the European centre 
for maintenance for this part of 
the world". 

It expects to overhaul some 
600 engines, mostly Pratt & 
Whitneys and Rolls-Royces, 
and some 200 auxiliary power 
imitfl this year. R will eventu- 
ally handle the new gener- 
ation of engines which the 
American company is to sup- 


ply to BA for the latest model 
of the Boeing 747 
• Holgates, a north Wales 
based confectionery manufac- 
turer, yesterday MngHWd » 

management buy-out led by us 
ma nag in g director, Mr Peter 
Saunders, from its parent Nes- 
tle. The move saves the jobs oi 
75 people, Mr Saunders 
"Holgates in 1976 and sold it to 
Rowntree in 1983. 


CBI reports 
small upturn 
in demand 
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By Emma Tucker, 

Economics Staff 

DEMAND for goods manu- 
factured in the UK has 
increased slightly this mouth, 
indicating that recent fells in 
production are beginning to 
flatten out. 

The March monthly indus- 
trial trends survey from the 
Confederation of British Indus- 
try said UK manufacturers 
reported a small rise in home 
and export orders while total 
order books remained 
depressed. 

The survey, one of the last 
significant economic indicators 
before the election, found that 
only 8 per cent of the 1,439 
companies surveyed said their 
orders were above normal 
while 55 per cent said they 
were below. 

The difference between the 
two figures, which measures 
the overall state of order 
books, was -47. the least nega- 
tive result since January, 1991. 
Balances were -60 in January 
this year and -52 in February. 

Mr David Wiggleswortb, 
chairman of the CBFs eco- 
nomic situation committee, 
said: “Total order books are at 
their best levels since January 
last year, although improve- 
ments in demand are patchy." 

Stocks of finished goods have 
been further depleted this 
month. More than three in five 
companies - 63 per cent - 
said their stocks were ade- 
quate, while 21 per cent said 
they were more than adequate. 
Only 5 per cent said their 
stocks were inadequate. 

Textiles, aerospace and 
mechanical engineering were 
particularly affected by high 
stock levels, which continued 
to hold back output 
The CBI said output was 
expected to flatten out over the 
next four months. In that 

Coopers to 
abandon 
‘confusing 9 
Deloitte 

COOPERS &. Lybrand Deloitte, 
the accountancy firm, is to 
drop the last word of its name 
in June. The move follows con- 
fusion among clients caused by 
the merger that created the 
combined firm in 1990. Deloitte 
Haskins & Sells merged with 
Coopers & Lybrand in the UK, 
but with Touche Ross in most 
other countries to become 
Deloitte Ross Tohmatsu. 

The change of name comes 
after speculation that Coopers 
& Lybrand would act to erase 
signs of its merger with 
Deloitte. Deloitte Ross Toh- 
matsu will become Deloitte 
Touche Tohmatsu In June. 
Touche Ross in the UK has no 
plans to change its name. 

Names 9 decision 

MEMBERS of the Outhwaite 
syndicate on the Lloyd's insur- 
ance market who did not bene- 
fit from the £116m out-of-court 
settlement agreed between 987 
Names and 81 agents last 
month are poised to take early 
legal action to recover insur- 
ance losses. 

The 1992 Outhwaite Names 
Association represents 373 of 
the 627 Names who were not 
party to the successful action. 
Solicitors have advised that 
their claim may be ’‘time- 
barred” if a writ is not issued 
by April 29. 

Royal Rank offer 

ROYAL Bank of Scotland has 
offered clerical staff pay rises 
of between 2.5 and 3.5 per cent 
The bank also plans to with- 
hold rises from managers 
whose performance is judged 
unsatisfactory. 

Bifu. the financial services 
union, is balloting Its 17,000 
members at the bank on indus- 
trial action short of a strike. 

Union man dies 

LORD Briginshaw, aged 83. a 
former general secretary of the 
Natsopa print union, died in 
hospital early yesterday. 


period only 20 per cent of com- 
panies expect an improvement 
against 22 per cent predicting a 
decline. 

The CBI said the March 
expectations were consistent 
with the results of the previous 
six months, some of which 
pointed to a mar ginal increase 
in output while others 
suggested a small decline. A 
year ago, output was expected 
to decline significantly. 

The survey, which covers 
roughly half of UK manufac- 
turing employment and 
exports, found that fewer than 
one manufacturer in five 
expected to be able to raise 
prices in the next four months. 
The CBI said these were the 
weakest price expectations in a 
March survey since 1975. 

Mr Wigglesworth said: 
“Intense competition is con- 
tinuing to constrain price 
increases . . . This is clearly 
good news in the fight against 

inflatio n." 

Export order books also 
improved in spite of slower 
growth elsewhere in Europe, 
but remained below a high 
reached last November. Many 
British manufacturers have 
concentrated on improving 
exports as long as the British 
economy remains depressed. 
Thirteen per cent of companies 
said their export order books 
were above normal, against 45 
per cent saying they were 
below. Export order books 
were weakest in the capital- 
goods sector. 

Overall, orders were less 
depressed among producers of 
consumer goods than among 
those of capital and intermedi- 
ate goods. Manufacturers of 
building materials, metal, elec- 
trical and instrument engineer- 
ing had the weakest order 
books. They were better than 
average for textiles, chemicals, 
food, drink and tobacco. 
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Ripe for development: the Spitalfields plan entails a 16-storey building designed by Sir Norman Foster featuring a series of external terraces 

Two projects in the City come nearer to fruition 


By Vanessa HouWer, 

Property Correspondent 

TWO LARGE projects affecting 
market sites in the City of Lon- 
don have come closer to frui- 
tion. 

A proposal to build offices, 
shops and restaurants on the 
12-acre site formerly occupied 
by Spitalfields fruit and vegeta- 


ble market has been given out- 
line consent by the London 
Borough of Tower Hamlets. 

The plans for the first two 
buildings of the scheme, one of 
which is designed by Sir Nor- 
man Foster, were warmly wel- 
comed by the Corporation 
of London’s planning and 
communications committee. 

Sir Norman’s 16-storey build- 


ing, which features a glass-cov- 
ered galleria, is designed to be 
a gateway Into the Spitalfields 
site. It has a series of external 
terraces that provide a visual 
link between the large build- 
ings on Bishopsgate and the 
smaller-scale buildings on the 
rest of the site. 

The Smithfleld Development 
Group, the developer, is a part- 


nership of BICC Developments, 
Costain and London & Edin- 
burgh Trust It says its plans 
to build 1.1m sq ft of offices, 

68.000 sq ft of shops and 165 
fiats would generate jobs for 

7.000 people. 

The community benefits 
offered by the developer in 
return for planning permission 
include 118 flats and bouses 


and. a putalic leisure centre. 

Separately .the-Qraporatlon 
of Loudon, has given the 
go-ahead to. the first phase of 
Smithfleld market's £50m 
refurbishment 

Work will start in "the next 
couple of months on bringing 
the market built in the. 1860s, 
up to . the/ standards required 
by EC hygiene regulations: 


Accountants to give evidence on BCCI Clarke pledge on 
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By Raymond Hughes, 

Law Courts Correspondent 

TWO PARTNERS and a senior 
manager in City accountants 
Price Waterhouse are to give 
evidence to the US Federal 
Bureau of Investigation about 
Bank of Credit and Commerce 
International, which was 
closed by the Bank of England 
last July. 

Price Waterhouse, former 
BCCI auditor, yesterday 
declined to identify the three 
men, saying it was the firm's 
policy not to give out Individu- 

APPOINTMENTS 


als' names for the sake of their 
personal security. 

The three were involved in 
the Bank of England's investi- 
gation of BCCL 

The FBI wants their evi- 
dence as part of the US Depart- 
ment of Justice’s investigation 
into BCCTs involvement with 
three US banks - First Ameri- 
can, Independence Bank of 
Encino, California, and Cen- 
Trust Savings Bank in Miami, 
Florida. 

At Bow Street magistrates 
court yesterday Mr Philip 
Sales, counsel for the three 


witnesses, said they and PW 
were anxious to fulfil their 
public duties and co-operate 
with the investigators but were 
bound by duties of confidenti- 
ality. 

They had therefore, for their 
own protection, to give evi- 
dence under compulsion, and 
accordingly witness orders had 
been made under the 1990 
International Cr iminal Justice 
(International Co-operation) 
Act. 

Earlier yesterday Price 
Waterhouse had cleared the 
way for the witnesses to 


cooperate with the FBI by 
obtaining variations of High 
Court injunctions made 
against BCCI restricting the 
provision of information to 
third parties. 

The injunctions were 
granted last August to Mr 
Ghaith Pharaon, a Saudi finan- 
cier. Shaikh Kama! Adham, a 
former head of Saudi intelli- 
gence - both of whom have 
been identified by the Federal 
Reserve as frontmen for BCCI 
in its attempts to buy into the 
American banking industry - 
and El Sayed Eljawhary. 


Senior Nestle executive joins Pearson board 


Gill Lewis, a senior 
vice-president of Nestte has 
been appointed a nonexecutive 
director or PEARSON, owner of 
the Financial Times. 

Miss Lewis. 48, is the first 
woman to join the Pearson 
board since the 1960s. 

Lord Blakenham, Pearson 
chairman, said he had not 
known Miss Lewis, and the 
company used headhunters to 
find new nonexecutive direc- 
tors. 


Miss Lewis worked for Green 
Giant between 1974 and 1979. 
becoming general manager for 
continental Europe. 

After two years with 
McKinsey she became an exec- 
utive search consultant and In 
1988 moved to Courtaulds as 
director of human resources. 
She joined Nestle at the begin- 
ning of this year. 

■Harry Tuley, managing direc- 
tor of SCAPA GROUP, has 
been appointed chief executive 


from April L Peter S. James 
and A. John Ainsworth are 
appointed directors. 

■Bryan Weston, 61, will hand 
ove r as chief executive of 
MANWEB to managing direc- 
tor John Roberts, 46, on 
April 1. Weston will continue 
as chairman but on a part- 
time basis from August 
31. 

Howard Kir k ham, 44, man- 
aging director of Chloride 
Industrial Batteries, is joining 


as director of network Ser- 
vices, replacing Denis Farqhar. 
61. who will retire from the 
board but remain director of 
technical strategy. 

■To m Fish er has retired from 
MARKHEATH after 11 years 
on the board, and Jonathan 
Strong has resigned from 
SPEYHAWK. 

■Geoff Browning has agreed to 
leave the board of MARLING 
INDUSTRIES to pursue other 
interests. 


By Andrew Adonis 

AN EXPANSION of the 
controversial city technology 
college initiative was promised 
yesterday by Mr Kenneth 
Clarke, education secretary, if 
the Tories win the election. 

The proposal, which features 
only obliquely in the Conserva- 
tive manifesto, took education- 
alists by surprise. If it is to be 
more than cosmetic, it may 
cost several hundred million 
pounds to implement - most 
of it in extra, unplanned public 
spending. At present only 15 
CTCs are open or planned. 

When the CTC Initiative was 
launched in 1988 by Mr Ken- 
neth Baker, then education 
secretary, the cost of the insti- 
tutions was Intended to come 
largely from business and 
industry. In practice, few pri- 
vate sponsors were found, and 
more than three quarters of 
the start-up cost of CTCs has 
come from the Treasury. The 
cost to the Exchequer has so 
far been nearly ElOOm, against 
£30m from the private sector. 

Until yesterday, ministers 
had played down ideas of 
establishing new CTCs, and 


talked instead of devoting 
extra technology funding to 
existing schools, 

- Instead, in an Interview in 
yesterday’s Times Educational 
Supplement, Mr Clarke said: 
“CTCs have been a great suc- 
cess and we shall be able to get 
more.” On cost, he said he was 
“ attra cted to the 80/20 Split” 
between public and privateseo- 
tor funding, adding: “I shall be 
able to get more sponsors. I 
don’t think it was possible 
when the Labour party was 
threatening the schools.” 

Labour and the Liberal Dem- 
ocrats are committed to ending 
the C TC initiative, and integ- 
rating colleges into local edu- 
cation authority control. 

Mr Jack Straw, shadow edu- 
cation secretary, accused Mr 
Clarke of '‘making up policy on 
the hoof". 

Mr Matthew Taylor, Liberal 
Democrat education spokes- 
man, said: "Mr Clarke is stub- 
bornly refusing to let a flriiafl 
policy drop. CTCs are the key 
to the tw o-tier system the Con- 
servatives are creating, which 
involves ■ extra f unding for 
some schools at the expense of 
tile rest:” 


Revenue 
on alert 
for tax 
dodges 

By Andrew Jack 

the INLAND Revenue is 
ready for any British taxpay- 
ers seeking to place assets off- 
shore to avoid UK tax liability 
in advance of the new finan- 
cial year and the possibility of 
a Labour government 
-It isn’t worth evading tax,” 
says Mr Dennis Parrott, princi- 
pal inspector of taxes from the 

Revenue’s compliance and eel- 
lection division in London. 
“You could end up paying 
more than £1 in the pound.” 

Numerous Revalue staff are 
Involved in tracking people 
and companies seeking to con- 
ceal untaxed assets overseas, 
from district tax inspectors in 
local offices around the coun- 
try to the staff of Section 739 
in Hinchley Wood, Surrey, 
which specialises in e x ami n ing 
transfers of assets overseas by 
Individuals. 

For those caught In tax eva- 
sion, the penalties include full 
repayment of all tax plus 
interest, and a farther sum up 
to the value of the tax evaded, 
depending on the level of 
co-operation given to inspec- 
tors. 

There is nothing Illegal In 
creating an offshore trust, as 
inng as either the assets it con- 
trols are no longer under the 
control of the taxpayer placing 
them there, or those assets are 
iHmi wad to the Inland Reve- 
nue. 

If they are disclosed, though, 
recent legislative changes 
■mean there is no longer any 
tax advantage in holding them 
aftehore. 

Obtaining details of offshore 
trusts and companies in secre- 
tive jurisdictions such as tin 
Channel Islands, Liechtenstein 
and Panama is notoriously dif- 
ficult even for the tax authori- 
ties. 

If the assets sit offshore 
untouched they may often go 
undetected. They may not 
come to light until the tax- 
payer dies and heirs attempt 
to take on the Inheritance. But 
many people do need access 
later to money they have hid- 
den away. 

“Without giving too much 
away, we track a lot of the 
money when people bring it 
back into the UK,” Mr Parrett 
says. *Tt may take 10 or 15 
years, but people fell on hard 
times in the recession, need 
cash for their businesses or get 
plain greedy and want to buy 
bigger houses.” 

Some tip-offs come from jeal- 
ous spouses and mistresses, 
disgruntled employees and 
customers or disaffected 
neighbours. Inquiries are also 
often occasioned by inspectors 
examining routine personal 
and corporate tax returns 
which may show unusual pay- 
ments or transfers of assets 
such as shares. 

Other revelations of substan- 
tial nan-disclosed assets may 
come from newspaper articles, 
lawsuits or casual observa- 
tions by inspectors of individu- 
als whose tax returns do not 
appear to match their lifestyle. 

Where people control off- 
shore entities not held in t be h* 
own name, the Revenue also 
bas powers allowing it to 
serve notice on people 
Involved in establishing such 
trusts. From the records erf one 
indi vidu al, they may be able to 
identify the professional advis- 
ees who created the offshore 
' structure. 

In cases of fraud, the Reve- 
nue also has so-called “Section 
20C” powers with the appro v al 
of a judge, which allow it to 
enter premises and remove 
evidence, including docu- 
ments. 

However, there is evidence 
that clauses in the 1991 
Finance Act closed most 
options for UK resident tax- 
payers to create offshore 
vehicles for their assets. It will 
jnany case be some months 
before the Revenue is able to 
track and measure evasion 
conducted In the run-up to the 
election. 


Life industry watchdog offers best advice on training 

Norma Cohen explains why 500 sales agents have been barred fromsolicitingcustomers examined standards of cor 


JL industry's regulators. In 
the past two months, about 500 
sales agents at two firms have 
been barred from soliciting 
customers because regulators 
have decided they are simply 
not competent to do so. 

Regulators are increasingly 
taking the view that inade- 
quately trained sales agents, 
with the best will in the world, 
cannot offer customers the 
“best advice” required under 
the 1986 Financial Services 
Act, or even “suitable advice". 

Consider the case, cited by 
the insurance ombudsman ear- 
lier this week, of the 18-year- 
old with no dependants who 
was sold a life insurance policy 
with no savings component In 
his defence the sales agent said 
he made the recommendation 


after receiving one week of 
training in which he was not 
told about endowments and 
other savings-type products. 
Not until five months later, 
during further training, did he 
hear of the alternatives. 

Mr Kit Jebbens, chief execu- 
tive of Lautro, the self-regula- 
tory body for the life insurance 
industry, said: “It is the oral 
presentation and the discus- 
sion that is the most powerful 
means of persuading someone 
about the advantages of a prod- 
uct. 

“We believe that there is a 
strong correlation between the 
standard of training and the 
behaviour of sales representa- 
tives in the oral presentation.” 

The stillest regulatory 


actions that Lautro has taken 
over its three-year life have 
been focused on training. “1 
believe this will have more 
effect than any other thing we 
could do,” Mr Jebbens said. 

The matter of training goes 
to the heart of the most trou- 
bling consumer complaint in 
life insurance. Far more com- 
mon than outright fraud are 
instances of “mis-selling” - 
purchase of products that are 
unsuitable for the client. 
Unsuitable policies are more 
likely to be cancelled within 
the first few years - an act 
that can cost consumers a 
large portion of premiums 
paid. 

Within the past two months 
Lautro has formally suspended 


the 140-strong sales force of 
Oaklife Insurance Comp an y 
and asked Windsor Life to “vol- 
untarily suspend” its 350- 
strong sales force until they 
can be properly retrained. 

L autro declines to com- 
ment publicly on- the 
specifics of what it 
found the sales agents were 
doing. However, in the case of 
Windsor, where shortcomings 
were uncovered during a rou- 
tine compliance visit last 
December, it is believed that 
sales agents were unable to 
answer questions about such 
basic matters as the charges on 
the unit-linked policies they 
were selling. Windsor’s sales 
agents are paid no salary and 


earn only a commission on 
each policy sold. 

Also, at both companies, 
compliance reviews were said 
to have shown the inadequacy 
of training when the s&called 
“feet finds", were examined. 
Those records, required to be 
kept on each client, contain 
personal details of the individ- 
ual's financial and tax circum- 
stances and an explanation of 
why a particular product was 
recommended as the most suit- 
able. 

In the case of .the fact finds, 
information was either found 
to be too limited for. the sales 
agent to have been able to 
assess the client's actual finan- 
cial needs, or else the informa- 
tion contradict©! the recom- 


mendation of the most suitable 
product 

Of course, regulators 
acknowledge that the best 
training is not going to deter 
an unscrupulous isales agent 
from dosing a deal, particu- 
larly if a commission is to be 
earned by it. Mr Jebbens 
acknowledges that 'Integrity” 

is as critical to the tendency to 

offer best advice as. training. 
For many companies, too jruich 
-of what has traditionally been 
described as training is Hw fe 
more than instruction In sates 
tec hniqu e. 

Currently, Lautro rules sim- 
ply require that sales agents be 
“competent and suitable”. But 
after publication of the McDon- 
ald report ia-May 1990, which 


“ ""■"" jw sumaaros 01 compe- 
teticy in the sale of firiannifll 
“races products, Lautro and 
the other self-regulatory bodies 
were ordered to set training 
shards. The rules are not 
due to take effect until April 
next year, but Mr Jebbens says 
■ are aIread y revising 
their training programmes to 
feke account of the new frame- 
work. 

1 insurers, 
responding to recent rules 
requiring them to disclose 
“Tenses, point out that the 
set 

wit by the Financial Services 
******** 

Tony Jackson - 
J^ftant director of sates and 
•raining at Allied Dunbar, said 
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CUSTOMERS HAVE BOUGHT AIRBUS AIRCRAFT 


In the 20 years that Airbus Industrie has been in operation, 
the demand for our aircraft has- produced over 1,700 sales. 

Our 103 customers are spread throughout the 5 continents of 
the world. One- of the major reasons for their continued support is 
that we have launched 6 different aircraft types in just 20 years. 



All these orders have made us the 2nd most successful 
commercial aviation manufacturer in the world and 2nd to none 
in commercial aircraft technology. 

That's why, in civil aviation, we're Number 2 and 
leading. 
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SIR Winston Churchill once 
described democracy as the worst 
possible system, except for all the 
others. It takes an election cam- 
paign to make one realise how 
awful all the others must be. Buy 
Labour for more public spending. 
Buy Conservative for tax cuts. 
What should the Advertising Stan- 
dards Authority say about those 
claims? It should rule both out of 
order. 

A week dominated by charges 
and counter-charges over the sad 
case of a little girl is illuminating 
only for the way in which elector- 
ates are consistently deceived. If 
the Labour party is implying that 
it will eliminate delays in the 
National Health Service, it is 
lying. If Conservatives wish to 
deny there will always be a two- 
tier quality of health care, they 
too are lying. 

The UK confronts serious 
choices. But the most important of 
those choices, over Europe and 
economic policy, divide the two 
parties internally. No wonder 
these topics are taboo. The British 
people have to choose, instead, 
between competing fantasies. 

The point can be drawn from an 
analysis of tbe alternative eco- 
nomic prospectuses by the Insti- 
tute of Fiscal Studies, published 
this week. Neither Labour spend- 
ing increases, beyond those prom- 
ised in Mr Smith's shadow Budget, 
nor Conservative tax cuts, beyond 
the £lbn promised for each of 
1995-96 and 1996-97, can be 
afforded without a greater than 
expected “growth dividend". The 
likely growth dividend has already 
been spent In fact it has been 
overspent 

Even on the government's opti- 
mistic forecast that growth 
between 1991-92 and 1996-97 will 
average 3 per cent, the public sec- 
tor borrowing requirement falls 
below 3 per cent of gross domestic 
product only by 1995-96. Moreover, 
this assumes that after growing by 
11 per cent in real terms between 
1991-92 and 1994-95. general gov- 
ernment spending will grow at a 
mere half a per cent a year 
between 199495 and 1996-97. 


Not at all likely 

How likely is such a recovery? 
Not at all likely, for three reasons: 
first, because it is what the Trea- 
sury forecasts: second, because it 
is all that happened after the last 
recession, when conditions were 
far more favourable; and third, 
because the UK is in the grips of a 
consistently underestimated debt 
deflation. 

To detail the Treasury's fore- 
casting errors would be unkind, 
especially since it has been in 
good company. But to consider the 
economic circumstances is neces- 
sary. The end of the last recession 
coincided with a sharp deprecia- 
tion of the real exchange rate and 
real interest rates (base rate less 


the rate of retail price inflation 
without mortgage interest) at 
around 2-3 per cent. Now the real 
exchange rate is at best static, 
while real Interest rates are some 
5 per cent and, as inflation falls, 
rising. Furthermore, the personal 
sector, though richer, is far more 
indebted than 10 years ago; the 
nominal prices of housing are still 
Calling, and the London property 
market is suffering from a col- 
lapse of American proportions. 

Pummelling groups 

Why should anyone hope for a 
vigorous consumer-led recovery in 
these circumstances? It is impossi- 
ble, moreover, to understand why 
the Labour Party should believe 
that pummelling the groups in 
society that must make any recov- 
ery happen, plus a “strategic 
framework for finance and indus- 
try”, plus a £i.lbn "recovery pro- 
gramme" would make the desired 
recovery either swifter or stron- 
ger. Or, more precisely, it is 
impossible to understand why 
anyone should believe it. 

Suppose that growth were to 
average only IS per cent a year 
from 1991-92 to 1996-97. Real GDP 
would then be 7 per cent lower in 
1996-97 than under the Treasury’s 
forecast Furthermore, unemploy- 
ment would continue to rise, 
thereby increasing public spend- 
ing. Under those assumptions a 
general government deficit that 
would never fall below the 6 per 
cent of GDP (without privatisation 
receipts) forecast for 1992-93 and 
1993-94 can be readily foreseen. It 
could be higher still. 

Yet none of this grim back- 
ground emerges into tbe light of 
public discussion. The Conserva- 
tives do not want to the 

problems because they cast grave 
doubt on their reputation for eco- 
nomic competence. The Labour 
party does not want to discuss the 
problems because they mean that 
the long and imaginative wish list 
it calls a manifesto is no more 
than waste paper. Yet the truth is 
that German monetary policy and 
its determinants - the pain of 
unification, German industrial 
unrest and fiscal deficits - bear 
far more on the prospects for the 
British people than anything said 
in these miserable weeks. 

So Ignore what is being said in 
the election, if possible. Far more 
revealing will be what happens 
the morning after. The Conserva- 
tives seem a known quantity, 
although they too can spring sur- 
prises. But what of the now 
increasingly likely Labour govern- 
ment? It would be tested severely, 
first of all by the foreign exchange 
markets, then by its own support- 
ers. It would have to forget almost 
all the things it thought it was 
elected to do. On its ability to do 
that might depend its chances for . 
longer-term survival in govern- : 
ment ! 


T here comes a moment 
during an election cam- 
paign when one side 
begins to recognise that 
it is facing defeat. The 
Conservatives are perilously close 
to that point. 

Mr John Major and his colleagues 
have not given up. Nor do the opin- 
ion polls support Mr Neil Kinnock’s 
claim that Labour is set to win an 
outright majority on April 9. After a 
faltering first two weeks, Mr Chris 
Patten has been refocusing the Con- 
servative strategy. The party chair- 
man is promising an unremitting 
assault on the opposition and its 
leader until polling day. Tax. eco- 
nomic competence and leadership 
will be kept centre-stage. More will 
be made of the Conservative record 
on defence and foreign affairs. 

In Mr Major's speeches around 
the country ferocious attacks on Mr 
Kinnock’s judgment have been 
added to the vision of caring Con- 
servatism that were once judged the 
key to victory. After 10 days on the 
stump, the prime minister has set- 
tled into a more comfortable stride. 

Mr Norman Tebbit, the former 
Conservative party chairman, has 
been rehabilitated alongside Mrs 
Margaret Thatcher in a drive to win 
back the skilled working classes 
who delivered victory in 1983 and 
1987. Mr Michael Heseltine, the 
environment secretary, has shown 
he retains a formidable instinct for 
the political jugular. 

Mr Kinnock, shielded for much of 
the time from a largely hostile tab- 
loid press, has looked uncomfort- 
ably vulnerable when it has caught 
up with him. The election, fired into 
life by the row over health. Is set to 
get rougher stilL 

For much of this week, the heat 
generated by Labour’s emotive elec- 
tion broadcast on the National 
Health Service obscured the light 
shed by the opinion polls on the 
progress of the campaign The dra- 
matisation of a young child's predic- 
ament on an NHS waiting-list 
moved Mr William Waldegrave, the 
health secretary, to summon up 
comparisons with Nazi propaganda 
in pre-war Germany. His opposite 
number in the Labour party. Mr 
Robin Cook, was unrepentant and 
the election was diverted into a 
sterile debate about leaks and the 
murky world of tabloid witch-hunts. 

Neither side knows what impact 
it has bad on the electorate. One 
cabinet minister, convinced at first 
that the row bad at last got Mr 
Kinnock on the run, was worried a 
few hours later that Mr Major might 
be implicated (wrongly) in central 
office “dirty tricks". 

One of the minister’s Labour 
shadows insisted that the controver- 
sial broadcast had succeeded in its 
central objective of taking health - 
his party’s strongest card - to the 
heart of the election battle. Then he 
recalled with acute discomfort the 
television images of his leader's 
angry exchanges with the tabloid 
“rat pack". Most voters probably 
were bemused. 

For their part Mr Paddy Ash- 
down’s Liberal Democrats, forced 
out of the news for much of the 
campaign and facing a squeeze cm 
their vote, must hope that the row 
will reinforce disenchantment with 
both main parties. 

But, overall, it is the Conserva- 
tives who are worried. The threat of 
permanent opposition has taught 
the Labour party how to run elec- 
tion campaigns. The Conservative 
effort has looked outclassed and 
outdated. After 13 years in office, 
ministers seem to have forgotten 
how to fight hard elections. 

Mr Major’s campaign stumbled at 
the outset It started with a Budget 
that aimed to steal Labour's clothes 
by demonstrating a commitment to 
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Tories in a race 
against time 

Philip Stephens assesses the state of play at 
the end of the campaign’s second week 
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Ananres has allowed him to escape 
^ toaaicMng scrutiny of.his 
Srtv'stax and spending plans 
J££h damaged Labour so badly In 

Smith's clever conjuring 
aides have obscured the hard truth 
t£at the resources available to an 

Scorning 

would not come dose to mateHr* 
to party’s aspirations for the 
Sre srate. Occasional “gaffes- by 
SSnbSs of the shadow cabrnet 
Sve provided giimi^s of that hm- 
damental tension. But they have 
g^Teen lost in the deepening 

hi, coUeap* 
tjre answers for the propter of 
doom. They point to the volatility of 
to opinion polls, reglonal vam. 
Sns lnthe swing to Labour, dislike 
of the opposition leader, and a large 
reservoir of floating voters. Mr 
Major believes that commentators 
have foiled to appreciate the 
incumbency*’ advantage of Conser- 
vative MPs defending marginal 


the low-paid and with a manifesto 
designed to distance him from Mrs 
Thatcher. 

But Mr Norman Lamont, the 
chancellor, deflated the expecta- 
tions of those - including his cabi- 
net colleagues - who had believed 
that a more handsome bribe was 
available to, cheer a disgruntled 
electorate. 

The Conservatives were caught 
off-balance by Mr John Smith's 
alternative package. The shadow 
chancellor reassured the skilled 
working classes - the so-called C2s 
on whoso votes the election out- 
come may binge - that they would 
pay no more in tax. 

Mr Patten wasted nearly a week 
directing his fire at Mr Smith’s 
threat to the incomes of those earn- 
ing more than £20,000 a year. Mr 
Richard Ryder, the chief whip and 
the man charged with knocking 
heads together at central office, was 
not alone in judging that wavering 
supporters in the much larger 
£10,000 to £15,000 income bracket 
would be unimpressed. 

The campaign has been recali- 


brated. Mr Major’s soft-focus vision 
of the 1990s now runs alongside a 
Tbatcherite onslaught on Labour’s 
“socialist” agenda. A costing of 
Labour’s spending pledges has pro- 
vided the figure - £1,250 a taxpayer 
a year - needed to “frighten" the 
C2s. 

B ut the -cabinet members 
who fine up daily along- 
side the prime minister 
at Conservative central 
office are showing signs 
of strain. They offer confident 
claims to the television cameras 
that the new message will get 
through. But the images that stick 
are those of men who have fired 
their ammunition and cannot quite 
understand why it has not yet 
reached its target 
There is a defensive mood. Asked 
if there were signs of panic, one 
senior minister replied simply: “Not 
yet." 

There are mutterings among 
some of his colleagues that Mr Pat- 
ten has spent too much time defend- 
ing his slim majority in Bath and. 


not enough holding together a 
shaky operation in the party's 
Smith Sqdare headquarters. 

He has learnt quickly how hard It 
is to fight an election in the middle 
of an economic dump. Tbe sharp 
rise in fivihg standards during, the 
1980s has not -tempered the voters' 
anger with a government that .gave 
them firstthe’poff tax and -then the 
recession.* 

The media, once persuaded of the 
impregnability of his party's reputa- 
tion for economic competence, has 
been unreceptive to the constant 
attacks on Labour's strategy. 

When the party chairman issued 
a dire warning this week that a 
Labour government would wreck 
economic recovery, the .first ques- 
tion from the media circus -was 
enflrely predictable: “What recov- 
ery?” Conservative canvassers are 
finding that the promise of zero 
inflation does hot play well against 
the reality of rising unemployment 

Apart from his 1 occasional spats 
with the Tory tabloids, Mr Kinnock 
has had a relatively easy ride. The 
dire state of the- government’s 


F rom canvass returns 
across the country, the 
message being conveyed 
to Mr Patten is that 
resentment of the gov- 
ernment's handling of the economy 
Is by dislike and distrust 

of Mr Kinnock. One senior minister 
returned from two days' campaign- 
ing with the simple message that 
“They just don't want him [Mr Kin- 
nockl in Downing Street.” 

The opinion polls indicate that Mr 
Major’s more aggressive persona on 
the *»ara paig n trail has ta ke n the 
shine off his image. But while his 
ratings have fallen they remain far 
. ahead of his main rivaL 

A steady Labour lead in the polls 
— its standing has remained 
remarkably constant at 41 pea: cent 
against the Conservatives* 39 per 
cent - must be seen alongside 
panel surveys suggesting that a 
sizeable slice of the electorate has 
yet to make up its mind. 

The Conservatives believe that 
the waverers include large numbers 
of disenchanted supporters who can 
be recaptured closer to polling day 
by the onslaug ht on tax and on Mr 
Kin n n ek's judgment In the phrase 
of one cabinet minister, a “more 
red-blooded” wunp ai g n could detach 
support from the Liberal Demo- 
crats. 

Despite Mr Ashdown’s energetic 
campaigning, his party has yet to 
Tnakg the impact needed to pitch it 
int-n the campaign limelight. Mr 
Patten will seek to squeeze its sup- 
port by warning that a vote for the 
third party could let Mr Kinnock 
into Downing Street. 

But the fine print of the opinion 
polls also has bad news for the Con- 
servatives. The assault on Labour’s 
plans has not pushed tax above fifth 
or sixth in the list of issues upper- 
most in the voters' minds. Unem- 
ployment, health and education all 
rank higher. Mr Major’s protesta- 
tions that the health service is safe 
-in bis has convinced only a 
third of the electorate. 

There is time still for the Conser- 
vative case on tax, the economy and 
Mr Kinnock to sink in. Labour strat- 
egists concede they are worried that 
. it may have a delayed impact. The 
closer Labour edges towards vic- 
tory, the more the voters may 
worry about their wallets. 

But Mr Kinnock can win Labour 
does no more than hold on to his 
party’s present standing in the opin- 
ion polls: a “hung parliament” 
would count as victory. To be cer- 
tain of remaining prime minister 
Mr Major needs an overall majority. 
He does not have much time to 
demonstrate that it is still within 
hisgrasp. 


Man IN the NEWS: Jerry Brown 


Many faces of 
Mr Moonbeam 


I t has always been easy to 
laugh at Jerry Brown and this 
week has proved no exception 
for the nation's comedians. 
David Letterman, NBC TV’s neck- 
of-the-night talk show host was as 
good as any with his top 10 reasons 
why the former governor of Calif- 
ornia won the Connecticut Demo- 
cratic primary on Tuesday. 

These included: he was the 100th 
caller, many citizens thought they 
were voting for James Brown, the 
soul singer heavy Klingon turn-out 
(one for the Star Trekkies); growing 
sentiment the western world should 
be run by a guy in a turtleneck. 

Funny stuff, a lot of which proba- 
bly has already been said in the 
course of the 25-year public career 
of a man who will be 54 on April 7, 
the date of his next date with des- 
tiny, the New York primary. What 
is serious, this time for Bill Clinton 
and for the Democratic party as a 
whole, is Brown's habit of making 
double mockery of it Reinvent him- 
self every year or two he may, as 
Clinton says, but the re inventions 
sometimes, somehow, catch on. 

This election year it is as the 
voice of the alienated, but it has not 
always been such. He was, after all, 
governor of California, the largest 
state in the union for eight years, 
and r unning it was a qualification, 
deemed good enough to get Brown's 
predecessor, Ronald Reagan, eight 
years in the White House. In 1976 he 
was mainstream enough to throw a 
big scare into Jimmy Carter's out- 
side march on Washington. 

Brown does not succeed all the 
time, failing in subsequent cracks 
at the presidency, for the California 
Senate seat in 1982, and getting 
nowhere last year in exploring 
another such bid. But he has a good 
political nose - inherited from his 
father. Edmund G Brown Sr, gover- 


nor of California before Reagan - 
and an eye for issues. 

He can fairly claim this year that 
he is the only candidate with envi- 
ronmental credentials consistently 
adhered to throughout the environ- 
mentally unfriendly Reagan-Bush 
years. This is in the modern tradi- 
tion of the west and explains why 
Colorado, almost reflexively, voted 
for him a month ago. 

But consistency does not nor- 
mally bother him. Over the past 
two years, he has completely 
changed his mind on campaign fin- 
ancing. once opposing limitations, 
now favouring them. As governor 
he first opposed, then came round 
to. Proposition Thirteen, the prop- 
erty tax-cutting initiative that 
swept the state in 1978. Perhaps 
impressed by Its simplicity or per- 
haps to demonstrate his eclecticism, 
he now advocates new flat rates of 
income and value-added tax. which, 
together with the retention of a few 
core deductions like mortgage and 
rent relief, would replace in toto the 
current US tax code. The fact that 
he borrowed these ideas from the 
right-wing Hoover Institute does 
not faze this nominally left-wing 
candidate at all 

Less easy to defend is bis opportu- 
nistic switch from internationalism 
to near xenophobia. As governor of 
California Brown was not insensi- 
tive to Pacific Rim trade or the 
economy of neighbouring Mexico. 
This year, he would have his audi- 
ences believe that Mexico is the pri- 
mary source of job loss in the US. 
Occasionally he makes tbe legiti- 
mate point that the proposed North 
American Free Trade Area with 
Mexico and Canada is fundamen- 
tally flawed because it lacks the 
labour market regulation that 
makes the European Community 
work, but he knows that the sort of 



audiences he is appealing to stop 
listening when he gets too techni- 
cal It is easier, as he has done, to 
say that if the US can shelter the 
Kurds it ought to be able to look 
after its own homeless. 

This, of course, is precisely where 
he has had success so far this year 
- in mining a seam of discontent in 
the country that knows things are 
wrong but has no answers. He has 
few either, but that is not the point, 
which is to direct the finger of 
blame at those who are more 
responsible - the political estab- 
lishment. in all its manifestations. 
Even the Democrats, he would have 
all believe, are now ran by a polit- 
buro (yes. be uses tbe old commu- 
nist word), which has decided that 
Clinton should be the presidential 
nominee. 

But essentially his is a plague on 
all the houses, for only by tearing 
them all down can he render al 
conventional political wisdom that 
he can never be president let alone 
nominee, null and void. It is pure 


populism, leavened only occasion- 
ally by traditional political guile, 
such as in trying to extract an 
endorsement out of Governor Mario 
Cuomo of New York this week. And 
this must be prosecuted regardless 
of party or indeed the facts. For a 
trained lawyer and a Jesuit semi- 
narian, subsequently schooled in 
zen Buddhism. Brown shows an 
astonishing lack of interest in the 
truth. He is, however, quick and 
unscrupulous in argument 

What nobody knows is whether 
Brown actually believes in what he 
Is saying or whether he is Just rid- 
ing the whirlwind he has created 
for the hell of it For his is more 
than an Anybody But Clinton move- 
ment: it Is the voice of disaffection 
and protest and it has existed on 
the other side of the political fence 
already this year in the person of 
Pat Buchanan, who also ran mostly 
on words and not much money. The 
phone calls flooding in urging H 
Ross Perot, the Texas businessman, 
to ran as an independent are 
another manifestation. But Buch- 
anan at least had a specific political 
cause, the revival of conservatism, 
and perhaps a political end-game, in 
the shape of a candidacy in 1996. 
With Brown, it is impossible to be 
sure of either. 

Or anything: for as the nampnig n 
moves on it probably is the case 
that the Brown phenomenon will 
get closer scrutiny for what it 
stands for, rather than against It 
might stand that test, especially if 
Clinton continues to be carved up 
by New York’s tabloids. 

But if not, then what? The second 
best political quote of the week 
(after President George Bush's “it 
has been a screwy year") was to be 
found in the Wall Street Journal 
from Joe Scott, a veteran Brown- 
watcher. "Jerry can't win the nomi- 
nation and he knows it But these 
next few weeks are going to look 
like the Russian retreat from tbe 
Ukraine. Nothing will be left stand- 
ing.” Except possibly Bush, which, 
for the Democrats, would not be 
funny at all 

Jurek Martin 
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A Queen's Award is one of the 
highest accolades given to a 
company and- -the reasons to 
publicise (he achievement are many. An 
award winner will urtdoubtecfiy gain a 
better standing within the business, 
community and this could open new 
doors by attracting new clients, 
customers or contracts. Publicity wfll let 
your current customers know of your 
success and can also act as a 'thank 
you" to suppliers and employees. 

The financial Times has supported 
the Queen's Awards since their 
introduction and has itself been the 
proud redpienl of the award five times. 
Over the years we have carried more 
advertisements lhan any other national 
newspaper 


New York. Frankfurt, Roubaix & Tokyo) 
ensunng a high level of exposure 
throughout the business work!. The 
publication of the feature will be on 
Tuesttay 21st April to coincide with the 
Oftoal announcement on the Queens 
nrthday. This will enable the winners to 
S*""!*®* business community in 
an authoritative and relevant 
envronment. Your success wtB be seen 
by Approximately bng million influential 
Europe and ihe«t 

We have produced a brochure to hale 

on how to promote the success of their 
companies most effectively. 
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bis weekend con- 
cludes an historic 
event in Burgundy. In 
th ?, week this 
traditionally introverted 
ranch wine region has for the 
first time ever ceremonially 
opened its cellar doors for the 
world's wine writers and wine 
buyers. But this is a sign hot of 
hospitality - it is one of anxi- 
ety. 

Next week many of Burgun- 
dy's guests will troop off to 
Bordeaux for the launch of 
that region’s latest mintage: 
For the past few years the Bor- 
deaux chateaux have had to 
fend off a wine world impatient 
to taste their new wares. This 
year they have been trying to 
persuade the key palates to 
sample the 1991 vintage at alL 

Bordeaux and Burgundy, like 
most of the French wine Indus- 
try. are in financial difficul- 
ty .The combination of three 
years of bumper crops, 
over-ambitious pricing and the 
recession has created a cycle of 
rising stocks and falling 
d eman d. These problems are 
aggravated by the longer-term 
trends of growing competition 
from other countries and 
changes in consumer tastes 
which could lead to big alter- 
ations in the scale and struc- 
ture of the industry. 

The current crisis is aH the 
more acute for following a 
decade of prosperity. French 
wine flourished in the 1980s 
thanks to a blend of wonderful 
weather and buoyant demand, 
notably from newer markets 
like the US and Japan. By the 
end of the decade France's 
wine producers and the nego- 
tiants, which distribute their 
products, revelled in three glo- 
rious vintages - 1988, 1989 and 


French stocks are too high at a time when demand is falling, write Jancis Robinson and Alice Rawsthorn 

ease of wine on the rocks 



1990. By 1990 the French wine 
Industry generated record 
exports of FFr232bn (£Z.4bn) 
with a workforce of 330,000. ’.- 

This .prosperity created its 
own problems. The negotiants 
paid higher prices to the pro- 
ducers for the prime vintages 
of 1988 and : 1989. They then 
found it difficult to pass these 
prices on to their own custom- 
ers, the wine merchants, 
because so much ' wine had 
been produced in those years 
and demand was already weak- 
ening in recession-struck mar- 
kets such as the US and UK. 

Demand declined farther as. 
the recession 'deepened. Since 
last autumn, consignments 
from the US and Belgium have 
been flooding back to France. 
One importer in the US, where 
the effect of the recession was 
until recently reinforced by the 
weak dollar, reputedly 
returned a cargo of 48,000 
cases.- . . 

Some of these returns have 
resurfaced in the French super- 
markets, which had started 
selling crus classes, the very 
best Bordeaux wines, when the 
much-vaunted vintages of 1988 
and 1989 depressed sales of the 
much less successful 1987 vin- 
tage. Meanwhile some nego- 
tiants have been forced to sell 
off stocks cheaply. Some of the 
finest French wines. Chateau 
dTquem and Chateau Cheval 
Blanc, are being sold in super- 
markets sometimes for less 


than the negotiant prices. 

“It’s purgatory, “ says Mr 
John Kolasa. commercial direc- 
tor of Olysse Cazabonne, 
Chateau Latour’s negotiant. 
“Supermarket prices have got 
completely out of hand Crus 
ctassis are being used as loss 
leaders to sell packets of bis- 
cuits and cans of peas." 

While the fine wine trade has 
been disrupted by the incur- 
sion of the supermarkets, the 
market for French table wine 
. at the bottom end of the qual- 
ity spectrum is described as 
“catastrophic - by Roger 
Piquet, owner of Chateau de 
Gourgazaud- These are the 
products that have been worst 
affected by the recession in the 
export sector, and production 
still exceeds demand. 

Even Bordeaux. France's 
most famous fine wine region, 
is showing signs of financial, 
strain. Two small merchants 
have closed and some of the 
grandest chateaux are up for 
sale. Suez, the giant French 
industrial group, hopes to sell 
Cordier, a large negotiant 
which also owns Chateau 
Gruaud-Larose, as part of its 
restructuring. Chateau Rau- 
san-Sdgla,. part of a trust 
belonging to Mr George 
Walker, foe British business- 
man recently ousted as chair- 
man of the stricken Brent 
Walker leisure group, is also 
said to be on foe market 
- The difficulties are likely to 



intensify this year. The 1991 
grape harvest was a disaster 
thanks to severe frost in April 
and a poor summer, which pro- 
duced a vintage of erratic qual- 
ity. On one level this is what 
the wine industry needed - 
foe low volume of 1991s should 
help to clear foe high stocks of 
19886, 1989s and 1990s. But low 
volume also means low turn- 
over for the negotiants, which 
could cause cashflow problems 
this spring. 

There are some positive 
signs. The dollar’s recent rise, 
coupled with signs of economic 


recovery in the US, should 
stimulate sales to that market. 
Moreover the influx of invest- 
ment into the industry in the 
1980s - there were 17 foreign 
acquisitions in Bordeaux alone 
between 1983 and 1991, notably 
from global drinks groups such 
as foe UK's Allied-Lyons - has 
helped to stabilise foe indus- 
try: these investors often take 
a longer-term view than the 
old family owners. 

Some companies have been 
taking radical action to tackle 
their problems. Louis La tour, a 
leading Burgundy negotiant. 


slashed the prices of its 1989 
whites by 25 per cent late last 
year. Others followed suit and 
have since experienced a slight 
improvement in sales. 

But the industry's difficulties 
go beyond foe immediate eco- 
nomic problems. International 
competition from Australasia, 
Spain, South Africa, eastern 
Europe and South America is 
increasing. These regions, with 
their aggressive export strate- 
gies, represent a growing 
threat to French wines. 

French attempts to battle 
back will be hampered by the 


changes in consumer taste, 
most of which are unfavoura- 
ble to France. The bulk of 
French wines, for instance, are 
reds, but the strongest demand 
worldwide is still for whites. 

“This is a difficult time,” 
says Mr Jean-Marc Dulong. 
commercial director of Dulong 
Freres, a Bordeaux negotiant. 
“Our customers outside France 
want easy wines with lots of 
fruit, which is different from 
the traditional French style.” 

In France itself there is a dis- 
cernible shift, particularly 
among younger consumers, 
away from the “classic" French 
wines from Bordeaux, Bur- 
gundy and Beaujolais towards 
more adventurous southern 
wines, such as Corbieres. 
Minervois and the better-made 
vm de pays. 

Moreover. French wine, like 
the rest of the international 
drinks industry, faces the chal- 
lenge of foe swing against alco- 
hol. Wine consumption contin- 
ues to foil in France, where per 
capita consumption has 
declined by almost a third, 
albeit to a heady 73 litres a 
year, in the past decade. 

The logical consequence of 
these pressures will be concen- 
tration of ownership within the 
industry into a smaller number 
of larger companies. “We have 
to be realistic says Mr Phil- 
ippe Hernandez, director of 
Societe de Distribution des 
Vins Fins in Bordeaux. “Even- 


tually there may be as few as 
20 negotiants left in this region 
compared with 300 today." 

The structure of the market 
is also likely to alter. Tradi- 
tionally the wine producers, 
the viticulteurs, have been 
independent of the disrribu. 
tors, the negotiants. This is 
chang ing. Some top Bordeaux 
chateaux - Lafitc. Latour and 
Mouton -Rothschild - already 
own negotiants that handle 
part of their distribution. 

Producers are reluctant to 
discuss the issue for fear of 
upsetting their negotiants, but 
most admit privately that they 
plan to expand their distribu- 
tion activities. Conversely, 
some negotiants are increasing 
their investment in viticulture 
and in marketing initiatives 
such as brand development. 

As for the wines themselves, 
the drive towards higher qual- 
ity that started in the 1980s is 
certain to continue. Lower- 
grade producers, notably the 
subsidised smallholders and 
co-operatives producing plonk 
in the south, may be forced out 
of business. These peasant pro- 
ducers are the main French 
targets of a European Commis- 
sion initiative to reduce 
Europe's wine-growing area by 

500.000 hectares - five times 
the size of Bordeaux - over 
the next five years. 

In the meantime the indus- 
try is waiting to see bow the 
1991 vintage is received and 
what sort of harvest it reaps 
this year. “Everything depends 
on 1992," says Mr David Orr, 
president of Chateau Latour. 
“What we all want is a small 
harvest of super quality. If we 
get it. the market will be much 
better. If we don’t, life will get 
even tougher." 


I n 1987, foe Wall Street Journal 
ran an editorial entitled 
“Human Sacrifice”, which 
suggested that no American doctor 
should take part in clinical compar- 
isons between a new “clot-buster” 
drug and a 30-year-old treatment 
for heart attack patients. 

The article echoed foe opinion of 
many US cardiologists that it 
wonld be wrong to give patients 
streptokinase, which had been 
introduced in the L950s, because 
tPA, heralded as the first block- 
buster drug to emerge from bio- 
technology. was more efficient at 
dissolving foe blood clots that 
cause heart attacks. 

But Oxford University went 
ahead anyway with a rflnlrnl trial, 
known as Isis-3, which compared 
the effect of streptokinase, tPA and 
Apsac (another new clot-buster 
drug) on 46,000 patients in 20 coun- 
tries. 

The results of Isis-3, said to be 
foe largest rihiical trial in 
history, were published this week. 
They -confounded the sceptics .who 
had said foe comparison was unne- 


cessary, or even unethical, because 
the new drags would be bound to 
work better. 

Streptokinase turned out to save 
Just as many lives as tPA and 
Apsac and it was safer than them 
because it caused fewer strokes as a 
side-effect Yet tPA mid Apsac cost 
five to 10 times as much as strepto- 
kinase. which lost its patent protec- 
tion decadesago. 

The results are a blow for Genen- 
tech and SmithgHww Rpdjftliaiii, foe 
manufacturers of tPA and Apsac 
respectively. But they vindicate 
researchers who believe that the 
pharmaceutical Industry ana public 
health authorities should support 
more cBaietl 

The diniml trials which manu- 
facturers are-required to carry out 
before launching a new drug - typ- 
ically involving 2,000 or 8,000 
patients — are too small-to distin- 
guish important differences 
between competing treatments for 
common diseases. Statisticians say 
these need to be followed up by 
trials- involving .tens of -thoumnds 
of patients- who are^ divided at ran- 


Trials and tribulations 

CKve Cookson on large-scale clinical drugs testing 


dam into groups receiving different 
treatments. 

Even before Isis-3, mega-trials 
had transformed the treatment of 
heart attacks. Gissl-1 and Isis-2, co- 
ordinated from »mi Oxford 
respectively, proved in the 1980s - 
to the surprise of many doctors - 
that a combination of two old 
drugs, aspirin and streptokinase, 
halved foe death rate of patients 
brought into hospital after a heart 
attack. Dr Rory Collins. Isis co-or- 
dinator, estimates that treat- 
ment is now saving 4,000 lives a 
year in Britain. 

The Gissi team in Italy was first 
to move on to compare tPA with 
streptokinase. Its Gissi-2 trial with 

20,000 patients came to a very simi- 
lar conclusion in 1990 as the larger 
Isis-3 tins week: in clinical practice 


tPA does not live up to its theoreti- 
cal advantages as a more efficient 
dot-buster. 

The main market for tPA is the 
US, where Genentech sold $I95m 
worth last year - representing 38 
per cent of the California biotech- 
nology company’s total revenues. 
(In Europe, heart attack patients 
are normally g i ven streptokinase; 
tP A is reserved for people who suf- 
fer a second heart attack within a 
year and may be allergic to strepto- 
kinase.) Half of all US patients 
treated with clot-dissolving drugs 
receive tPA. 

Tf US physicians began to use 
streptokinase routinely instead of 
tPA, this might avoid hundreds of 
strokes each* year - and it would 
save more than llOQra each year in 
US drug costs,” says Dr Collins. 


Prof Desmond Julian, medical 
director of the British Heart Foun- 
dation. foe leading heart charity, 
praises lsis-3. “We feel that the size 
of foe trial is of immense impor- 
tance and so is its independence 
from specific drag companies.” he 
says. “Isis-3 is likely to have a very 
substantial effect on the choice of 
drug" for heart attack patients. 

But Genentech is fighting to pre- 
vent that happening. Mr Kirk 
Saab, chief executive, insists that 
“the Isis-3 findings are irrelevant 
to our prodnet and to standard 
prescribing patterns for thromboly- 
tic therapy in foe US”. 

Genentech and SmithKIine Bee- 
chain both maintain that certain 
technical flaws in Isis-3 prevented 
their products showing their supe- 
riority to streptokinase. For exam- 


ple, they say the trial did not 
administer heparin, another blood- 
thinning drug, in the best way. 

In addition, Genentech points out 
that lsis-3 did not use its tPA (trade 
name Activase) but a version made 
by Wellcome of the UK and aban- 
doned in 1990 after a court ruled 
that it infringed Genentech’s 
patent The Isis researchers argue 
that foe two are equivalent in their 
clinical effects but the US company 
disagrees. 

As foe streptokinase suppliers, 
Kabi Pharmacia and Astra of Swe- 
den and Hoechst of Germany, gear 
np new sales campaigns based on 
lsis-3. Genentech Is advising cardi- 
ologists to wait for the results of 
yet another mega-trial now under 
way: Gusto. 

Gusto will compare foe effective- 
ness of Activase and streptokinase 
treatments on 40,000 patients 
under US conditions. Its costs - 
estimated at S55m - are being met 
mainly by Genentech, though 
Gusto, like Isis and Gissi, is in the 
hands of a co-ordinating group 
independent of foe drug industry. 


Gusto’s results are due next year. 

Meanwhile, medical researchers 
are planning more mega-trials. At 
Oxford, Mr Richard Peto, foe Isis 
statistician, has designed a £10m 
study to answer one of the most 
vexed questions in medicine today: 
“does really effective lowering of 
blood cholesterol in middle age 
save lives?" 

Some experts, including Mr Peto, 
believe passionately that the 
answer Is yes: “Cholesterol is a 
cause of nearly all heart attack 
deaths and there are no proven haz- 
ards of lowering it” Others point 
to foe fact that smaller-scale trials 
of cholesterol reduction have 
shown no net benefits. 

The only way to resolve the argu- 
ment would be a trial with 20,000 
people at high risk of a heart 
attack, divided at random into two 
groups. For five years, one half 
would take a strong cholesterol- 
lowering drug and foe other would 
take inactive pills - mega-trials do 
require participants to make a cer- 
tain sacrifice for foe sake of medi- 
cal knowledge. 
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ADVERTISEMENT 


Forecasting 
growth in 
engineering 

From Mr Ian Thompson. 

Sir. Charles Leadbeateris 
analysis (“Productivity static 
in engineering sector", March 
26) of foe Engineering Employ- 
ers' Federation’s latest fore- 
casts concludes that "this 
downturn is less likely to bring 
foe industry long-term gains” 
in productivity. He points out 
that engineering productivity 
increased by 11 per cent 
between 1979 and 1982, despite 
a steep reduction in output. 

However, the productivity 
gain in 1979-82 was achieved 
through a reduction of employ- 
ment in the industry of more 
than 700,000. Employment 
reduction on that scale could 
not be repeated. It is two and a 
half times as many as the 
reduction in 1989-92- 

The best conditions tor 
improving productivity are of 
course not during recession 
but when output is rising. The 
EEF's forecasts to mid-1993 
indicate an increase of some 5 
per cent In output and 8 per 
cent in productivity in the next 
15 months. 

Continuing growth of engi- 
neering output and productiv- 
ity beyond mid-1993 will be 
crucial not only for the indus- 
try itself but for foe whole UK 
economy. 

Ian Thompson, 
economic adviser. 

Broadway House, 

Totfnll Street 
London SWlH 9NQ 


Oxfam aims 
on poverty 


•am Ms Belinda Coote. 

Sir, As author of Oxfam’s 
ok, “The Trade Trap; Fov- 
ty and the Global Commod- 
t Markets" (March 24), I feel 
iur reviewer, David DodwelL 
s misrepresented its content. 
Nowhere in the book do I 
ggest that alternative trade 
“development friendly con- 
merism* are in themselves a 
lution to the problems facing 

mmodity-dependent develop- 

% countries. This is why the 
ok focuses on structural 
equalities in the interna- 
mal trading system which 


Many UK employers strongly 
support a minimum wage 


From Sir Sigtmmd Sternberg. 

Sir, As foe controversy over 
the minimum wage continues, 
it would be unfortunate if foe 
impression took hold that all 
- or even most - employers 
are hostile to it t 

Many employers strongly 
support the principle of a floor 
to wages. Good employers have 
nothing to fear from a mini- 
mum wage, particularly one 
set at the modest level of £8.40, 
and much to gain. 

Nor does Britain have any- 
tiling to tear from a minimum 
wage that merely brings us 
into tine with our European 
partners, nearly all of which 
have lower rates of unemploy- 
ment and higher skills levels 


than we da They have under- 
stood better than our own gov- 
ernment that a minimum wage 
improves standards in industry 
by preventing the bad 
employer from undercutting 
the good, and that its absence 
is likely to impede rather than 
promote investment 
Two aspects remain signifi- 
cant about this debate. One is 
that all polling confirms that a 
majority even of Conservative 
voters support the introduction 
of a wriwrniam wage at £3.40, 
despite the best efforts of foe 
government The second is that 
foe debate remains precisely 
■rimiTar to the debates which 
took place before the introduc- 
tion of equal pay legislation 


and of legislation on child 
labour. The critics of reform 
were wrong then when they 
forecast that equal pay laws 
would force women out of foe 
labour force - and they are 
wrong now. 

1 only wish that ministers 
took as much trouble trying to 
improve Britain's desperately 
poor record on training as they 
do trying to maintain pay at 
levels that have no place in a 
modern society. 

Sgmand Sternberg, 
chairman, 

Isys, 

Hyde House, 

The Hyde, 

Edaware Road. 

London NW9 6LH 


undermine the welfare of pro- 
ducers in the South. The policy 
Twyy mmmdatiifflg include rails 
for the withdrawal of trade 
■ barriers in the North, reform of 
foe Common Agricultural Pol- 
icy and the creation of a genu- 
inely multilateral world trade 
system. Without such reforms 
it is difficult to see how inter- 
national trade can act as an 
engine of growth and recovery 
for the South. 

Mr DodweD would have pre- 
ferred to see a greater focus on 
problems created by govern- 
ments in foe South. Oxfam is 
well aware of policy failures of 
Third World governments, 
which are explored in the 
book. But our main purpose 
was to expose links between 
poverty and trade arising from 
distortions in the international 
market place. This is why we 
focus on the need for interna- 
tional good governance, and 
call on foe North to extend the 
principles of democracy and 
co-operation to the manage- 
ment of world trade. 

Finally, Mr Dodwell’s equa- 
tion of alternative trade; with 
CAP cannot pass without com- 
ment Whereas the benefits of 
the CAP are enfoyed dispropor- 
tionately by the biggest farm- 
ers. onr alternative trade pro- 
posals are intended to enable 
highly vulnerable producers to 
participate more effectively in 
international markets. 

Belinda Coote, 

Oxfam. 

274 Banbury Road, Oxford 


Insurance 
for pensions 
a non-starter 


From Mr A P Benson. 

Sir, James Carty (Letters, 
March 26) rather misses the 
mark when he suggests that 
pension fond managers should 
have insurance cover (presum- 
ably against the risks of profes- 
sional negligence and fidelity) 
equal at least to the total level 
of funds which they have 
under management 

He cites the case of fond 
managers controlling assets of 
£27bn and having some unspe- 
cified form of cover for £5Qm. 
Premiums necessarily charged 
by insurers do not solely relate 
to their perception of the prob- 
ability of their being called 
upon to pay claims. Part of any 
premium is paid for the com- 
mitment <tf an insurer’s finan- 
cial capacity (ie his solvency), 
and in the example used by Mr 
Carty this premium element 
alone would produce a consid- 
erable cost 

Additionally, and bearing in 
mind the relatively low asset 
bases of most insurers today, it 
would be imprudent of any 
insurance buyer to over-expose 
himself to any single insurer. If 
in this field a buyer decided 
that it was prudent to place no 
more than £25m of cover with 
any one insurance carrier it 
would be necessary to put 


together a panel of more than 

1,000 insurers to provide cover- 
age to foe level which Mr 
Carty proposes. The frictional 
or overhead costs of creating 
such an arrangement would be 
massive indeed. 

In short, insurance to such 
levels of indemnity is a non- 
starter. The more sensible and 
less costly procedure would be 
to control foe fundamental risk 
b; foe imposition of statutory 
requirements relating to the 
roles both of trustees and of 
fond managers, coupled with a 
requirement for relatively mod- 
est compulsory insurance to 
provide basic protection 
against some, although cer- 
tainly not all, of the inevitable 
risks inherent in the invest- 
ment management process. 

A P Benson, 

25 Scodands Close, 

Hasebnere, 

Surrey GD273AE 


Which class 
of reader? 

Front Mr Peter Wood 
Sir, Boy Greenslade's argu- 
ment (“Book Review: A better 
class of reader", March 26) that 
British newspaper reading hab- 
its in "a nation with two dis- 
tinct presses appealing to two 
different audiences” are class- 
based is. I believe, mistaken. 
First, it assumes too easily that 
the upper and middle class 


constitute “an articulate, liter- 
ate elite" without indicating 
what literacy ought to mean in 
such a context. Second, it 
ignores the subtle but signifi- 
cant differences between 
broadsheet newspapers and 
what might be regarded as 
serious Intellectual and emo- 
tional divides - as for example 
between Guardian readers and 
Times readers. 

The notion that the upper 
and middle classes in Britain 
nowadays constitute any sort 
of literate elite in an age when 
genuine discussion is notable 
for Its absence, when Lord 
Young regards Radio 3 as an 
“indulgence", and when few 
people other than academics 
seem to read anything other 
than newspapers is remarkable 
(and creditable) for its opti- 
mism. 

Peter Wood, 

Newbold Farm, 

Duntisboume Abbots. 
Cirencester, 

Gloucestershire GL7 7JN 


The right 
language 

From Mr Peter Hunt 

Sir. Christopher Lorenz's 
article, “Sum total adds up to 
more than the figures" (March 
6). was an interesting one. with 
a sting in its tail. 

As a Fellow of foe Institute 
of Personnel Management I 
might have taken umbrage at 
foe thought that Personnel use 
"arcane language", but unfor- 
tunately I agree. 

One of our weaknesses can 

be a tendency to communicate 
in a jargon almost comparable 
with that of the computer 
industry! 

But foe key issue was hidden 
in the article in the lines: "The 
only totally common ground 
between disciplines in business 
is not finance, but people." 

How true this is. Though 
management may not need to 
learn foe personnel language, 
perhaps we should encourage 
them to ask Personnel to 
explain, simply, how foe com- 
mon sense of dealing with peo- 
ple can be used to harness 
employee power and generate a 
contribution to the organisa- 
tion's “bottom line". 

Peter Hunt, 

The Success Foundation, 

The Hedges, 

23 Ludlow Avenue. 

Luton LUl 3RW 
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Last bank signs terms of 
Brent Walker restructure 


By Maggie Urry 

BRENT WALKER'S financial 
restructuring was all but com- 
pleted yesterday when the last 
bank to agree to the terms 
signed the documents. "It 
would take an act of God to 
stop it now." an official close 
to the negotiations said. 

A meeting has been sched- 
uled for Monday at Standard 
Chartered, the bank leading 
the negotiations, to put final 
signatures to the deal. 

A way has been found round 
the condition to the refinanc- 
ing that an agreement should 
be reached with Grand Metro- 
politan. the leisure group, con- 
cerning the £50m Brent Walker 
owes It. 

The restructuring plan, the 
UK's largest, involves the con- 
version of £250m of debt into 
shares, giving the banks more 
than half the company's 
equity. 

It has involved, bankers say. 
some unprecedented moves, 
such as tbe inclusion of a bank 
which is in administration. 


Recession 


By Andrew Bolger 

UDO HOLDINGS, which 
supplies drawing office equip- 
ment and reprographic ser- 
vices, said there had been no 
let-up in recessionary trading 
conditions when it reported a 
drop in interim pre-tax profits 
from £4.I5m to £2.71m. 

Turnover fell from £2S.3m to 
£25m in the six months to Jan- 
uary 31. The company said SO 
jobs had been shed out of 1.000 
in the last year and working 
capital restricted, but no mea- 


By Raymond Snoddy 

THE DIRECTORS of Maxwell 
Communication Corporation 
have all been been invited for 
formal interviews by Price 
Waterhouse, the administra- 
tors of the publicly quoted 
Maxwell interests. 

The interviews - likely to be 
held in May - represent a fur- 
ther stage in Price Water- 
house's process of evaluating 
every’ aspect of MCC's activi- 
ties in the two years before the 
company went into administra- 
tion. It is believed that the 
interviews will be conducted 
by Price Waterhouse investiga- 
tors with lawyers present 

It is considered unlikely that 
either Mr Kevin or Mr Ian Max- 
well will be willing to give vol- 
untary interviews. Both will be 
interviewed in a private court 
hearing under insolvency legis- 
lation. 

Meanwhile investigative 
work continues on 2,000 crates 
of MCC documents. Two signif- 
icant strands of work are being 
simultaneously pursued. 

Teams are still trying to rec- 


British & Commonwealth Mer- 
chant Bank is one of the lend- 
ers in the syndicate which lent 
for the purchase of the William 
Hill betting shop chain. 

Tbe conclusion of the refi- 
nancing will end more than 18 
months of negotiations 
between Brent Walker, which 
runs a large public house 
estate as well as owning Wil- 
liam Hill, and its 60 main 
banks. During the period, 
when Brent Walker frequently 
seemed to be on the point of 
receivership, the amount of 
debt involved has risen as 
interest has been rolled up into 
the capital amount and now 
totals £1.65bn. 

The 47 banks which lent 
directly to Brent Walker are 
understood to have signed by 
Thursday, while the 30 banks 
in the William Hill syndicate, 
of which 17 are also in the 
group of 47, completed signing 
yesterday. One bank had 
apparently raised last minute 
objections but signed yesterday 
afternoon. 

It is expected that supple- 


sures could offset the frill in 
turnover completely. 

Although earnings per share 
fell to 6JZ3p (9.4lp). the interim 
dividend is raised by 20 per 
cent to 1.94p (1.62p). The com- 
pany cited the strength of its 
balance sheet to justify this 
payment, cash balances having 
increased by £1.5m to £lL9m. 

UDO said it had introduced 
new products and claimed its 
position had also been 
improved by a reorganisation 
of management, recent acquisi- 
tions and the effects of reces- 


oncile the mass of transactions 
made by MCC, many of them 
between MCC and the Maxwell 
private interests. About £6bn- 
worth of transactions into 
MCC and £6bn out have been 
identified but it is believed 
large gaps and transactions are 
still unaccounted for. 

In a presentation to banks In 
December, Price Waterhouse 
also made clear that it was 
interested in looking in detail 
at the accounts of MCC to see 
if there was any artificial infla- 
tion of profits and, if so, who 
was involved. That process is 
now under way. 

The Serious Fraud Office, 
which has seized more than 
three tons of documents since 
November, will soon start 
looking in detail at the affairs 
of MCC. 

All the signs are however 
that early prosecutions are 
unlikely and that the process 
of sifting the vast bulk of mate- 
rial by administrators and 
fraud investigators alike could 
continue throughout 1992. 

• Another small bit of the 
Maxwell empire has changed 


mentary listing particulars for 
the new shares will be posted 
today. The new shares should 
be issued on Monday, when the 
company will also be entitled 
to draw down the bank facili- 
ties. 

Trading in the new shares is 
planned to start on Tuesday. 
Brent Walker shares, which 
have been traded throughout 
the negotiations, were down lp 
to 10‘/»p yesterday. 

The refinancing had to be 
completed by Tuesday, the day 
when shareholder approval for 
the restructuring plan, gained 
at a special meeting last 
December, ran out 

The group started negotia- 
tions with its banks in autumn 
1990 when it launched a con- 
vertible bond issue and the 
extent of its difficulties were 
realised. A standstill agree- 
ment with its banks was 
signed in November 1990 with 
the aim of refinancing the debt 
by February last year. How- 
ever, the talks dragged on far 
longer than expected as a 
series of problems arose. 


sion on competitors. 

Hr Mike Wright, chairman, 
said: “The measures taken to 
mitigate the effect of the reces- 
sion will undoubtedly benefit 
the group when business 
improves. There is however no 
current indication of any such 
improvement, with many com- 
panies unable or unwilling to 
invest for the future. 

“The vast majority of over- 
head saving have already been 
made and the major problem 
still facing the group remains 
the level of turnover.” 


hands, having been sold to Mr 
Brian Gilbert, a former main 
board director of MCC. 

Mr Gilbert completed the 
purchase of MBC Data Service, 
a company specialising in the 
publication of annuals and 
yearbooks particularly for the 
legal profession. 

Mr Gilbert paid £3.65m for 
the small deal which follows 
hard on the heels of his pur- 
chase of the main industrial 
magazines of Maxwell Business 
Communications for £5.5m. 

• Mirror Group Newspapers 
Pension Scheme has appointed 
Fleming Investment Manage- 
ment as its sole investment 
manager, adds Norma Cohen. 

Mr Patrick Johns, marketing 
director, declined to disclose 
the value of assets under man- 
agement. citing instructions of 
tiie pension fund trustees. 

However. MGN is believed to 
have accounted for roughly 
half of the estimated £700m of 
Maxwell company pension 
funds, of which £400m Is 
believed to have been siphoned 
off by the late Mr Robert Max- 
well 


Lloyds 
Chemists 
wins control 
of Macarthy 

By Maggie Urry 

LLOYDS Chemists, the 
fast-expanding chemist chain, 
yesterday won control of 
Macarthy, its smaller rival, 
when its agreed £S2.5m bid 
was accepted by holders of 

79.2 per cent of the ordinary 

shares. 

The takeover will give 
Lloyds a total of 1,280 stores. 

Blr Allen Lloyd, chairman 
and chief executive, said last 
night he was delighted by the 
response to the offer which 
had been recommended to 
Macarthy shareholders by 
their board. Lloyds had tied up 

26.2 per cent of the shares 
before it made Its bid. 

The news came after the 
stock market closed with each 
company's shares at 328p, 
Lloyds down 2p and Macarthy 
down lp. The offer was of one 
Lloyds share for every Macar- 
thy share. 

A cash alternative at 305p 
has now dosed, bnt holders of 
only 40,896 shares had opted 
for cash. Holders of over 90 



Allen Lloyd: delighted by 
the response to the offer 


per cent of each class of 
Macarthy’s preference shares 
had also accepted. 

Lloyds' bid was launched in 
February two days after clear- 
ance from the Monopolies and 
Mergers Commission which 
had been examining two bids 
made for Macarthy last year. 

Originally Grampian Hold- 
ings, a Scottish mini-conglom- 
erate, bid for Macarthy in May 
last year but later pulled out. 
That was followed by bids 
| from OniChem, the retail and 
wholesale group, and Lloyds. 

Both bids were referred to 
the MMC and cleared. How- 
ever, UniChem decided that 
the Macarthy price bad risen 
too far by the time its bid was 
cleared. 

Lloyds' success appears to 
have been based on three 
things: the recommendation 
from Macarthy, the inclusion 
of a cash alternative, and the 
acceptance of the bid terms by 
Govett Strategic Investment 
Trust for its 16.5 per cent 
stake before the offer was 
launched. 

Lloyds had held 9.7 per cent 
of Macarthy's shares since its 
earlier bid. 


cuts UDO to £2.7m 


PW to interview MCC board 


HTV tumbles but expects sharp recovery 


By Raymond Snoddy 

HTV, the ITV company for 
Wales and the west of E n g l and , 
goffered a drop In profits from 
£A94m to £441,000 pre-tax for 
the 1991 year. 

Some recovery in advertising 
revenue in the second six 
months enabled the company 
to wipe oat a first half loss of 
&L8m. 

Extraordinary items of 
£8.02m included the cost of 
applying for a new licence, clo- 
sure expenses and a £4-2m pro- 
vision which arose from the 
disposal of the fine arts divi- 
sion. 

HTV noow plans to concen- 
trate on its core television 
activities. 

Mr Louis Sherwood, the 
chairman, said yesterday that 


he expected “a significant 
recovery in 1992, due partly to 
some improvement in net 
advertising revenue which has 
been evident during the early 
months of this year.” 

HTV had made .conservative 
estimates of growth in adver- 
tising in its application for a 
new licence - an average real 
growth of 2D per cent a year 
over 10 years: 

The ITV companies' pros- 
pects would also be boosted by 
savings in overheads already 
achieved and the reduction in 
the Exchequer levy on ITV 
profits. 

HTV won a new 10 year 
licence beginning in January 
by narrowly outbidding three 
rivals with an annual, bid of 
£20.5m. 

Mr Sherwood insisted yester- 


■ day that because of such fac- 
tors as no longer having to 
contribute towards tbe cost of 
the Welsh fourth channel and 
savings on transmission 
changes “the overall effect is 
scarcely more expensive.” 

Since 1988 the number of 
people involved in the fran- 
chise operation has f a ll en from 
998 to just over 500. 

Mr Charles Komairw, HTVs 
chief executive, said yesterday 
that as a result of the redun- 
dancies “the level of staff 
matched the ' level of 
business and we are now 
in the process of b u ild in g up 
morale.” 

Despite the pressure HTV is 
proposing to maintain its final 
dividend at 2.25p making an 
unchanged 3.75p total. 

Turnover at £171.7m was 


slightly down on last year’s 

EITS-Sm. . , • , 

Because of the substantial 
jxtraordinary charges and pro- 
visions, net assets per 
ihare were reduced to Mp 
:ompared with 73.5p in 
L990- 

The company was hopfrxg 
hat improved cash generation 
:his year would ensure a 
substantial reduction m bor- 
rowings currently at around 

Huw Davies, director of 
Revision, was optimistic that 
he break-up of “the old pro- 
lucer's cartel" and its replace- 
uent with a central network 
sc heduling system would mean 

nntinnal nmPTflfflTnf* 


BDM has £29m price tag in market float 


By Richard G outlay 

BRITISH DATA Management, a business 
services group, yesterday announced that 
it was seeking a Stock Exchange listing 
through the placing of 52 per cent of the 
company at 125p. 

The placing values the company at 
£29. lm and puts the shares on a multiple 
of 11 times prospective earnings of lL4p, 
based on a pre-tax profits forecast for the 
year to June of £3. 5m. 

About £10m of the proceeds will repay 
debt and reduce gearing to give the new 
public company nil gearing. 

The balance is being taken out of BDM 
by three directors, led by the chairman Mr 
Stephen Crown, who bought the present 
operating divisions from Bri tannia Secu- 


rity Group in -1989 for £10m. 

Most of the shares were placed yester- 
day with a variety of institutions, but lm 
were placed with private investors. 

BOM’S main subsidiary, Britannia Data 
Management, is the UK's largest contract 
storer of oil exploration data for major oil 
companies. It is also involved in off-site 
storage of documents and back-up com- 
puter data and the long-term storage of 
archives. 

BDM also owns Eurocrate, the UK’s sec- 
ond largest supplier of removal crates, and 
Britannia Storage Systems, which is 
involved in design and installation of data 
storage system s. . 

Mr Crown said that division had been, 
hit by recession but was the only profit- 
able area in 1989 and provided essential 


cash flow for the group. 

Mr Crown will retain 32 per cent of the 
company. He said none of the directors 
would be selling In the near future and 
that he would allow his stake to fall as the 
group grew through acquisitions. 

Tn the year to June 1991, BDM made 
operating profits of £2.3m on sales of 
npfiHm, and paid £L17m in interest on 
debt taken on to finance the acquisition 
from Britannia Security Group before it 
was tafrftn over by ADT. In 1990 operating 
profits were £989,000 against losses of 
£253,000 in 1989. 

Mr Crown said BDM would be the only 
quoted company dedicated to data man- 
agement 

■ NM Rothschild sponsored the placing 


Europa board faces new attack 


By Kenneth Gooding, 

Mining Correspondent 

THE BOARD of Europa 

Minerals, a UK raining finanra 
house, is facing its second 
assault by dissident sharehold- 
ers in 12 months. 

Austmin Gold, an Australian 
mining company which owns 
144 per cent of the UK group, 
has asked for representation 
on the board “with a view to 
solving Europe's problems and 
returning value to sharehold- 
ers.” 

Mr Arthur Smith, Europa's 
chairman, said yesterday the 
board would contest Aus train's 
proposals. He said the directors 
were nearly ready to put for- 
ward their own restructuring 


and refinancing proposals, 
worked out with adviser haz- 
ards. 

Early indications suggested 
the board, which last April suc- 
cessfully. fought off a share- 
holder group led by Mr Alas- 
tair Holberton, another 
Australian, had a battle on its 
hands. 

Two institutional investors, 
Abbey Life,' with just under 10 
per cent of Europa, and M&G, 
with just over 10 per cent, at 
present tend to favour 
Austmin’s proposals. 

Waverley Asset. Manage- 
ment, with about 6 per cent, is 
sitting on the fence until it 
sees both proposals in' dafariT: 
Nobody was available yester- 
day to speak for Standard T.ffa, 


a 9 per cent shareholder. 

Austmin has nominated Mr 
Guido Staltari and Mr Bob D tif- 
fin as Ha proposed representa- 
tives on the Europa board. It 
pointed out in a statement that 
Europa shares were floated in 
February 1989 at lOGp and now 
stood at 8p. H said that in the 
1£ months to July 31 Europa 
had lost £13. 7m or two thirds of 
shareholders! tonds. 

Austmin said it recently 
made proposals to Europa and 
asked for board representation. 
Tn the absence of any satisfac- 
tion on these issues, Austmin 
has been 1 left with no alterna- 
tive bnt to requisition an 
extraordinary ' meeting to 
obtain, representation on the 
board.” 


EMH shares 
suspended while 
talks proceed 

By Andrew Bolger 

Shares in European Motor 
Holdings, the motor retail 
group formerly known as 
Cargo Control, were suspended 
at 123p yesterday as the com- 
pany said it was in talks 
which might lead to it making 
a very substantial acquisition. 

European Motor Holdings, 
which bought the motor retail 
division of Thomas Robinson 
Group far £7.1m in November, 
incurred pre-tax losses of 
£735,000 for tbe six months to 
September 30 on turnover of 
£3 :7m. Am -announcement 
about the acquisition is expec- 
ted on Monday. 


Election fear prompts early pay-out 


By Andrew Bolger 

The outcome of the election is 
beginning to worry corporate 
Britain - at least the small 
part of it represented by Town 
Centre Securities, a Leeds- 
based property group. 

It is bringing forward its 
interim dividend of lp per 
share from June to April 3. Mr 
Norman Bell, company secre- 
tary, said this reflected con- 
cern over the election and the 
board’s wish that shareholders 
should receive their money In 


the current tax year. 

Further questions were 
referred to Mr Arnold Ziff, the 
company’s chairman. Unfortu- 
nately Mr Ziff was not avail- 
able for comment, but he has 
been more forthcoming in his 
other capacity as chairman 
and main shareholder of Stylo, 
the Bradfordrbased shoe 
retailer. 

fix Stylo’s annual report for 
1991, Mr Ziff said “this govern- 
ment is doing more harm to 
British industry than any gov- 
ernment this century 1 ”. 
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TRADITIONAL OPTIONS 


• First Dealings March 16 

• Last Dealings March 27 

• Last Declarations June 25 

• For settlement July 6 

3-month call rale indications are 


shown on page 11. 

Calls In; ASDA, Kalis Mins, 
Microvitec, NatWest Bank. Pre- 
mier, Psion and Tarmac. Puts and 
Calls: Lonrho and Wifahaw. 


NEWS DIGEST 


Breedon 
declines 
by 40% 

BREEDON. the Derbyshire- 
based limestone quarrying and 
housebuilding group, suffered 
a 40 per cent contraction in 
pre-tax profits in the 12 months 
to January 31, a “difficult 
year” when supply was in 
excess of demand and profit 
margins were squeezed. 

However, the directors have 
recommended maintaining the 
final dividend at !L85p for an 
unchanged total of 4.6p. 

Turnover shrank by almost 
32 per cent to £9.49m (£13-9m) 
and operating profits were 
reduced to £l.9m (£3.72m>. 
Other Income edged ahead to 
£722,000 (£626.000) but gains 
from the sale of non-trading 
assets fell to £146,000 (£241,000). 

Attributable profits declined 
by a little more than £lm to 
£1.95m and earnings worked 
through at 6.85p (10.68p) per 
share. 

The company said that it 
remained in a sound financial 
position and bad no borrow- 
ings. 

Ricardo 

Interim pre-tax profits for the 
six months to December 31 
from Ricardo International, the 
engineering consultancy, 
halved from £2 .5m to 
Turnover was slightly down at 
£28.6m, compared with £3l9m. 

The interim dividend is 
maintained at 19 d from earn- 
ings of 2.4Sp (5.24p) per share. 

Newey 

Newey Group, the West Mid- 
lands-based smallwear manu- 
facturer which is wholly-owned 
by William Prym-Werke of Ger- 
many, achieved pre-tax profits 


of £1.01m for 1991 compared 
with £1.72m previously. Turn- 
over edged up from £26m to 
£26-5m. 

Changes in accountancy con- 
ventions in 1991 led to the clo- 
sure costs of WH Saunders and 
an associated change In stock 
holding being taken as an 
exceptional £940,000 rather 
than an extraordinary and led 
to the lower result. 

Earnings per share fell to 
22.6p (49.4p). 

Ennex International 

Ennex International, the 
CSM-quoted natural resources 
company based in Dublin, 
announced a net loss of $6-2Im 
(£3. 58m) for 1991 compared 
with S17.4m in 1990. 

Tbe Joss was after tax and an 
exceptional S5.79m ($18m) 
charge mainly in respect of the 
writedown of certain tangible 
and intangible fixed assets. 
The 1990 exceptional related to 
a provision against the carry- 
ing value of mineral interests. 

MY Holdings 

>fY Holdings, the USM-quoted 
packaging company, continued 
its recovery in the six months 
to February 29 with pre-tax 
profits of £758,000 compared 
with losses of £337.000 last time 
and foil-year profits of £547,000. 

Turnover fell from £ 19.4m to 
£16.6m resulting from discon- 
tinued activities. Interest costs 
fell substantially to £305,000 
(£538.000). 

Earnings per share were 
l.47p (losses O.Blp) and the 
interim dividend is reinstated 
with a payment of 0.25p. 

CMW 

CMW Group, the USM-quoted 
architect, interior designer and 
planning specialist, achieved a 
93 per cent increase, from 
£373,000 to £7194300, in pre-tax 
profits for tbe year to end-No- 


vember. 

The advance was achieved 
on turnover up from £5-2m to 
£5 .5m. 

At the time of the placing 
and open offer in June 1991 the 
profit forecast was “not less 
than £700,000”. 

Earnings per share emerged 
at I0.24p and the proposed final 
dividend is i.53p making a 
total of 2.43p. 

Portmeirion 

Portmeirion Potteries (Hold- 
ings) reported a 24 per cent fall 
in profits to £L61m pre-tax for 
1991. Sales, however, were 
boosted by a favourable 
exchange rate and rose by 5 
per cent to £20.4m. 



A proposed final dividend of 
5-lp makes a same-again 7_35p 
total Earnings fell by 29 per 
cent to I6.68p per share. 

Mr George Hesp, managing 
director, said the recession had 
affected demand, particularly 
in tbe UK. He added that the 
notable exception to an other- 
wise worldwide reduction in 
demand was the US where, 
despite the recession, sales had 
increased by 23 per cent 

Mr Hesp anticipated that 
demand in 1982 would continue 
to be affected by the unfavour- 
able economic situation. 

SandeU 

Saudell Group, the USM-quoted 
office partitioning company, 
suffered increased pre-tax 
losses of £267,000 in the year to 
September 30, against £137,000. 

Turnover was down at 

£3 .22m (£4. 18m). 


Losses per share were 6p 
(4.4p) and the final dividend is 
again passed. Last year there 
was a total payment of L7p. 

Micklegate 

A sharp reversal in net inter- 
est, from a credit of £40,000 to a 
charge of £593,000 pushed 
Micklegate Group into the red 
in the six months to October 
31. 

The USM-quoted industrial 
and commercial property, 
developer reported a pre-tax 
loss of £699,000 for the half 
year compared with a profit of 
£22.000 last time. Turnover was 
up from 99m to h i ra 

Bass 

Bass, the UK’s Uvniinfr brewer, 
has sold 150 pubs to Centric 
Pub Company, an independent 
operator based in Nottingham. 
Most of the pubs are situated 
in the Midlands and north-west 

En gland 

The sale of a farther 20 pubs 
to the company was being 
negotiated. 

Bass has now sold about 
2^00 of tiie 2.740 pubs which it 
has put on the market to meet 
government requirements to 
reduce its tied estate. Terms 
have been agreed on a further 
250 houses. 

The disposals have so for 
realised more than £370m. 

Tudor 

Tudor, -the USM-quoted tiling 
group, suffered a foil in pre-tax 
profits from £325,000 to just 
£23,000 in the year to December 
3L ■ 

At the same time it 
announced the acquisition of 
the ceramic tile and adhesive, 
business of MGB THes, a whol- 
ly-owned subsidiary of Man-'- 
ders, the inks, paints and prop- 
erty group. 

The acquisition will be incor- 
porated Into Tudor's United 


.Tile subsidiary. The total con- 
sideration is £l.87m via the 
issue to Manders of 5.24m new 
ordinary Tudor shares at 20p 
apiece. This will represent a 
little less than 48 per cent of 
the enlarged share capital, fol- 
lowing tbe purchase. 

Tudor’s turnover edged 
ahead to £12.5m .(£ 12.3m) in 
1991 and trading profits 
dropped to £308,000 (£474,000). 
Earnings came to 0.72p (3.66p) 
and the final dividend is 
passed leaving a total for the 
year of 0^p (2.7p). 

Murray Ventures 

Murray Ventures, the Edin- 
burgh-based investment group, 
increased net asset value from 
305.8p to 815.8p per share over 
the six months to January 3L 

At the same stage a year ago 
the asset value was 272J5p. 

Net revenue improved from 
C l .. 12m to £lJ24m and earnings 
rose to 5p (4-SIp). The interim 
dividend is held at 3.4p. 

Secure Trust 

Secure Trust Group, the finan- 
cial services company, reported 
an 11 pa: cent .improvement in 
pre-tax profits, from £6.03m to 
£6.7310, for 1991. 

Earnings per share moved 
ahead to 3L5p (27.4p) and the 
proposed final dividend is 8J5p 
fitting the total by 14 per cent 
to I2p QO^p). 

Horace Clarkson 

Horace Clarkson, the shipping 
and insurance broking group 
reported pre-tax profits down 
by £L9m to £5J5m for the year 
to December 3L 

The total dividend, - however 
is maintained at 8p with a rec- 
ommended final of 5.25p. The 
distribution comes from eam- 
mgs^er share down from 19.4p 

Turnover rose from £409m to 
£42xn. 
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ECONOMIC DIARY 


TOMORROW: British 

Summer Time begins - 
clocks advance one hour. 
Second round qf voting In 
French Cantonal elections. 
MONDAY: Engineering sales 
and orders at current and 
constant prices (January). 
Major British banking 
group's quarterly analysis of 
lending (December - Febru- 
ary). London sterling certifi- 
cates of deposit (February). 
Monetary statistics (Includ- 
ing bank and building soci- 
ety balance sheets) (Febru- 
ary). Bill turnover statistics 
(February). Sterling com- 
mercial paper (February). 
US new home- sales (Febru- 
ary). Start of two-day meet- 
ing of the European Commu- 
nity agriculture council in 
Brussels. Financial Times 
holds conference “Managing 
Financial Risks'* in London. 
Preliminary figures from 
tnchcape and Pearson. 
TUESDAY: Finished steel 
consumption and stock 
cxhanges (fourth quarter). 
US leading indicators (Feb- 
ruary). European Community 
internal market council 
meets in Brussels. Western 
European -Union symposium 
on neW security in Europe in 
Berlin (until April 2). East 
African leaders meet in Aru- 
sha to relaunch regional 
co-operation grouping: 
Deadline for local authori- 
ties to set poll tax bills. 
WEDNESDAY: Advance 

energy statistics (February). 
Defence ministers of Nato. 
Eastern Europe and ex-So- 
viet republics meet in frame- 
work of Nato Co-operation 
Council. New - federation 
treaty between ethnic 
regions of Russia and cen- 
tre due to be signed. Meat 
and Livestock Commission 
launches initiative on the 
industry and meat-eating. 
Preliminary figures from 
Harrison & Crosfield. 
THURSDAY: UK official 
reserves (March). US job- 
less claims; factory orders 
(February). World Bank, con- 
ference on food aid policy in 
Moscow. Timber growers 
UK annual meeting in Lon- 
don. 

FRIDAY: House renovations 
(fourth quarter). Housing 
starts and completions (Feb- 
ruary).. 
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Like a good breakfast, the Financial Times is a good start to the 
early part of your business day. Our national and international coverage of 
business, economic and political news gives you the kind of comprehensive 
briefing you need to do business in Europe. 

Throughout the week you'll also find regular features of special 
relevance to your particular area of business. 

Take Monday . As well as the Architecture feature and our weekly in 
depth interview with a leading personality from the world of business, 
politics or the arts, Monday is Diary Day, when we take a look at what the 
business, parliamentary and financial week has in store. 

The first of the FTs Law Reports is on Tuesday together with a fea- 
ture on Small Businesses, and the daily Management and Technology pages. 

On We dnesday , you'll find top management positions on offer, both 
financial and non-financial. We also take our weekly look at Business and 
the. Environment. 

In Thursday's FX we focus on. among other things. Marketing and 
Advertising. Accountancy and the law as it affects business. On Friday it's 
the turn of Industrial and Commercial Property. 

There's a great deal more than you may think in the pink pages. Pick 

up a copy of Mondays FT and find out. 

No FT... no Newspaper of the Year. 


You should 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 
for British expatriates. 





take it 


As you'd expect from a 
Financial Times publication, 
our ABC Guide to 
Investment - from 


Accumulation Units to Zero Coupon 
Bonds — is both innovative and incisive. 
We also back up our in-depth analyses 
with comprehensive Offshore Fund 
performance statistics, which give you 


a monthly picture of how the funds are performing. 


But it's not all 
stocks and shares. 


wherever 




International travel features and gourmet tips from around the 
world will help broaden your horizons still further. Special 
reports on schools and motoring will inform and entertain 
and our UK. news and property pages will keep you in touch 
with everything at home. In short, Resident Abroad has all the tips, news and 
views to help you make the most out of living abroad. 


you go 


To see for yourself how 
Resident Abroad really is 
the complete guide to life 
overseas, simply fill in the 
coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 


Raton Is ftesidml Abrood, S ubuifjfi ciB Dept, (antral House, 27 Pork Street, Croydon (SO 1YD, UK. 

A 

p-\ 


I 1 TBPIeoM6ndResatidsifaatolDR8gdearAInaLluidesind]h!t 
I w3 khvb 14 ms - the fist lw «d hi foe. I am £w n ares! ®yfime 
nod mans a (dud lot the laaqnd portion of ray subsoipikn. 

, , Onoyftu-MteatpUoa 

Q UKE3B00 
□ EurepoCULOO 

Maith AI** MU Wifc&a &ut 
I I AotpeadM £51-00 
I 1 Akraaf £5&00 

RMtofltaid 

LJ AfctpMrfad eS4J» 

I I Akmad £71,00 

fapaaS nsl «aapny air. Ougns paydb N FI Dracs Irforariaa Di 
WL fa*- «B«6 ft. 



CD 

Cod Number 
Expiry Dote _ 


I I Bran 1 | Vat Qkuss 


BLOCK CAPtTAlS PLEASE 
ft/Mn/iSss 


Compoiy/Priwte Address 


Country . 
Sgncture 
Dots . 


Podaxie 


ga;MfeDBrbudbl«eiajrtHrtrfdtongMdt(BflMBBibiHJbi6diaw03nrnaiafc>IJII by to iWt&EiS. 



J 


r 

I 

I 






INTERNATIONAL COMPANIES AND FINANCE 


Chrysler halves Mitsubishi stake 


By Robert Thomson In Tokyo 

CHRYSLER'S sale of just 
under half its 10.99 pot cen ^ 
stake in Mitsubishi Motors was 
privately welcomed yesterday 
by the Japanese ear maker, 
whose executives have been 
angered by Chrysler"? demands 
for limits un the sale of Japa- 
nese-hadgeU vehicles in the US. 

The US maker sold 43.6m 
shares for Y27.5bn iS205m>, 
leadn? it with 5.SS per cent of 
Mitsubishi Motors, whose 
share price has been under 
pressure in expectation that 
the financially stretched 
Chrysler would oEf-load part of 
its stake. 

Officially. Mitsubishi said 
the two companies would 


maintain a "strong and co-op- 
erative relationship", but unof- 
ficially, the Japanese company 
was delighted to see Chrysler 
slip to third in its shareholder 
rankings, behind Mitsubishi 
Heavy Industries (MHD and 
Mitsubishi Corporation, the 
core company of the group. 

Chrysler invested in Mitsubi- 
shi Motors in 1971. and the 
company was run for 15 years 
as a joint venture between the 
US maker and MHL In 1985. 
when Mitsubishi Motors was 
listed. Chrysler had a 24 per 
cent stake, which was reduced 
to 10.99 per cent in September 
1989. 

Last October, Chrysler sold 
to Mitsubishi its 50 per cent 
stake in Diamond Star Motors. 


the companies' production 
joint venture in the US, raising 
SlOOm. That venture was 
formed in 1985. but Chrysler's 
investment could not keep 
pace with Mitsubishi's ambi- 
tious expansion plans. 

Of the 43.6m shares, about 
33.6m were sold in Tokyo, and 
apparently most were taken by 
Mitsubishi group members and 
life insurance companies. The 
remaining shares were sold in 
Europe to a range of investors. 

Relations between US and 
Japanese car makers have 
become particularly prickly in 
recent months, with President 
George Bush accompanied an a 
Tokyo visit by US car company 
executives, who mocked a 
planned reduction in Japan's 


self-imposed ceiling on car 
exports to the US. 

Mitsubishi executives have 
been openly critical of Mr Lee 
lacocca, the Chrysler chair- 
man. who has demanded limits 
on Japanese vehicle sales in 
the US. 

Publicly, Mitsubishi execu- 
tives have said that Mr Iacoc- 
ca’s comments are ‘'disappoint- 
ing” and, privately, they have 
used fer stronger terms. 

Mitsubishi yesterday said it 
“understands" that the share 
sale is "aimed to strengthen 
Chrysler's financial position”, 
and that the move “will not 
affect" their business relation- 
ship. However, the sale is 
another sign of the weakening 
links between the two. 


Apple and Sharp in development link 


By Steven Butler in Tokyo 
and Louise Kehoe 
in San Francisco 

APPLE Computer will join 
Forces with Sharp of Japan to 
produce the first of a new class 
of pocket-sized electronic 
devices. The trans- Pacific part- 
nership gives substance to the 
much-heralded convergence of 
the computer and consumer 
electronics industries, both of 
which are looking for new 
sources of growth. 

“Strategic partnerships like 
this one will be the key to busi- 
ness success as the gap 
between personal computers 
and consumer electronics prod- 
ucts continues to close." said 
Mr John Sculley. Apple chair- 
man and chief executive. 

The two companies have set 
up product development teams 
and are aiming to put their 
first personal electronic 
devices on the market early 
next year, with different ver- 
sions to be sold under both 
Sharp and Apple brand labels. 

Details of the planned prod- 


uct. dubbed as "personal infor- 
mation management", remain 
a closely guarded secret. How- 
ever. the device is expected to 
incorporate an electronic cal- 
endar and phone book and be 
capable of sending and receiv- 
ing messages. 

It will be a hand-held device 
and will probably incorporate a 
pen. rather than a keyboard, 
for entering data. It is expected 
to sell in the US for less than 
51,000. 

The joint development effort 
will combine the strengths of 
both parties. Sharp is a leader 
in personal electronics prod- 
ucts such as its Wizard elec- 
tronic organiser. The Japanese 
company also has expertise in 
key technologies such as flat 
panel displays. 

Apple is known for its inno- 
vative software that makes 
computer technology easy to 
use. 

Under the agreement signed 
in Tokyo on Friday by the two 
companies, Apple will grant 
Sharp a licence to use new soft- 
ware specifically designed for 



John Sculley: seeking new 
sources of growth 


use in its new family of per- 
sonal electronics products. 

Terms of the agreement were 
not revealed, but Sharp is 
expected to pay royalties to 
Apple for use of its software. 

Apple also plans to license 
this as-yet unreleased software 
to other parties. Sony of Japan 
is said to be another potential 
Apple licensee. 


Apple announced in January 
that it intended to enter the 
consumer electronics field with 
a new class of products that 
bridge the gap between per- 
sonal computers and consumer 
electronics. 

These products would essen- 
tially be single-function, hand- 
held computers and could 
include . for example, electron- 
ics books, electronic organis- 
ers. multimedia players, elec- 
tronic note takers, display 
telephones or personal commu- 
nicators. 

Apple has formed a new 
business group to pursue the 
consumer electronics market, 
separate from its established 
Macintosh personal computer 
business. 

In addition to the joint devel- 
opment and software licensing 
pact. Sharp has agreed to dis- 
tribute Macintosh personal 
computers in Japan from next 
month. Apple sales in Japan 
have been growing rapidly, 
espe cially after introduction of 
its Powerbook notebook com- 
puters last year. 


Hongkong Bank to gain dual listing 


Sabena clears 
hurdle in Air 
France deal 

BELGIAN legislators yesterday 
propelled Sabena. the ailing 
state airline, further towards 
its long-awaited partnership 
with Air France, the French 
national carrier, when they 
approved a law transforming 
the airline into an ordinary 
company, writes Andrew Hill 
in Brussels. 

Officially, the airline is open 
to any partnership, but Air 
France is thought to be the 
only serious suitor. 

The link-up will probably 
involve Air France injecting 
some BFr6bn (S175.4m) into 
Sabena and taking a 37.5 per 
cent stake, but a formal deci- 
sion has been delayed since 
last October. 


By Simon Holberton 
in Hong Kong 

THE Hongkong and Shanghai 
Bank has reached an agree- 
ment with both the Hong Kong 
and London stock exchanges 
for it to have a primary listing 
on the two exchanges in the 
event that its offer for Midland 
Bank is successful. 

The Hongkong Bank said 
yesterday that if its offer - 
due within the next few weeks 
- was accepted by Midland's 
shareholders, it would comply 
with those regulations which 
impose the higher standard of 
disclosure, or the more oner- 
ous requirements. 

The Hong Kong Stock 
Exchange and the Securities 
and Exchange Commission, the 
colony’s corporate watchdog, 


said the move would offer 
investors in Hong Kong greater 
protection. They both sup- 
ported the bank's application. 

Mr Herbert Hui, of the Hong 
Kong exchange’s listing divi- 
sion. said the bank's decision 
would remove doubts about 
the regulatory authority for 
HSBC Holdings - the Hong- 
kong Bank's holding company 
which will own Midland. 

The bank said the dual pri- 
mary listing - which it 
believes to be unique - would 
ensure that its shares are 
traded on both exchanges. 

The move was seen, how- 
ever, as a necessary one if, as 
expected, the Hongkong Bank's 
offer for Midland is a straight 
share swap. The bank would 
want to offer Midland share- 
holders equity which was regu- 


lated in the same way as that 
which they were giving up. 
analysts said. 

The Hongkong Bank last 
week proposed a merger to 
Midland, bringing to an end 
more than four years of discus- 
sion about a link-up.. It is 
expected to disclose the terms 
its offer for Midland within the 
next few weeks. 

Hong Kong’s listing rules are 
based on London's and the 
implications for Hongkong 
Bank of submitting to UK rules 
are not great. Differences 
between the two exchanges’ 
rules are largely those of 
detail, not thrust or intent 

Some of the main differences 
relate to the definition of a dis- 
closeable transaction, and the 
interest of directors in a com- 
pany’s shares. 


Benetton 
advances 
23.6% to 
L164.8bn 

By Haig Simonian In Milan 

BENETTON, the leading 
: Italian casual clothing con- 
cern, raised net group profits 
by 23.6 per cent to ti64JBbn 
($131 An) last year, thanks to 
higher sales and improved 
financial management 

Group turnover rose by 
almost 12 per cent to L&303bn 
despite increasingly difficult 
market conditions. Benetton 
sold 83m items last year 
through a chain of over 6,600 
shops in 100 countries. 

The rise in earnings has 
prompted a L50 increase in the 
dividend to L300 a share, a 
decision whlcb will be wel- 
comed in finwnrani markets. 

In 1991, Benetton surprised 
analysts by slashing its divi- 
dend by Half to L250 in a drive 
to reinforce self-financing at a 
time of strong growth. 

The effect of tougher finan- 
cial controls and a lower pay- 
out to shareholders was evi- 
dent in the group's balance 
sheet, with net debt falling to 
Ll7lbn at the end of 1991 from 
L233bn in 1990. The harden of 
net interest costs fell to 1.8 per 
cent of sales, from 2.2 per cent 
in 1990. 

Benetton drew attention to 
its controversial advertising 
campaign, dedicated "to uni- 
versal themes of a social char- 
acter”, which it said had 
helped to reinforce a homoge- 
neous international image for ; 
the group. Spending on adver- 
tising and sponsorship 
amounted to Ll08.2bn last 
year. 

Sales of its Sisley brand rose 
particularly strongly, with a 
34 per cent increase. 

Axel Springer 
plans to cut 
staff by 11% 

AXEL Springer, the Berlin- 
based publishing group, is to 
reduce its workforce by 11 per 
cent in a programme designed 
to tighten and improve man- 
agement controls and reduce 
costs by 16 per cent, writes 
Christopher Parkes in Bonn. 

The group’s workforce of 
12,620 would be cut by MOO 
by next year through a combi- 
nation of early retirement and 
redundancies, the company 
said yesterday, . 

The company, which pub- 
lishes the Bild mass-circula- 
tion paper and the loss-making 
Die Welt, recently announced 
it wonld pay no dividend for 
1991, following a two-thirds 
drop in after-tax profits to 
DM20m ($l2m). All earnings 
were paid into reserves. 


WORLD COMMODITIES PRICES 


SocGen to leave central Pans 


By WtUlem Dawkins in Paris 

SOCIETE General©, the French 
commercial HawV i is to move 
out of. its prestigious central 
Paris office and Into a new 
FFrSbn ($883 An) headquarters, 
in the city's largest property 
transaction. 

The spectacular deal gives a 
lift to the flagging property 
market in La Defense, the mod- 
ern business district on Paris’ 
western boundary. 

Socfete G£n£rale is the latest 
of several large companies 
with plans to move out of cen- 
tral Paris to seek cheaper and 
roomier offices in and around 
La Ddfeuse. but activity has 
slowed sharply over the past 18 
months. 

Sodfte Generale's new head- 
quarters; to house 5,400 staff 
from early 1995, will be two 
38-storey tower blocks behind 
the Grande Arche, the square 
white marble arch which forms 
the focal point of La Defense. 
The move is to take place In 
three years. 

However, the deal casts a 


shadow over the central P^is 
property market, through the 
prospect of the 200,000 square 
metres to come vacant as 
Sodfite Generale’s central ser- 
vices move out of their ou 
o ffice spread across the city- 

The bank will keep a branch 
in its present headquarters in 
the Boulevard Haussman. 
Paris’ traditional banking .dis- 
trict, but has not yet decided 
what to do with the rest. 

"This will certainly dynam- 
ise the market in La Defense, 
but it will increase stocks in 
central Paris, even if over a 
long period," said Mr Philippe 
Bastien, analyst at James 
CapeL . . 

Socifitd Gdndrale’s central 
Paris property portfolio was 
worth between FFrlObn and 
FFriabn, he estimated. That is 
roughly 30 per cent down on 
its worth 18 months ago when 
the commercial property mar- 
ket started to go into decline 
under the twin pressures of 
high values and oversupply. 

Recent transactions are at 


letre, against around 
Fr90 000 in mid-1990. seme- 
mes rising to FFr120.00 for 
ie best locations. 

Societe Generate coifid be 
mected to await an upturn 
id sell its properties in small 
nounts so as to avoid weak- 
iine the market, said 


uysts. 

ts portfolio is small in rela- 
n to the overall stock of 
entially vacant property, 
t it is concentrated in a 
all central area around the 
called “golden triangle". 

'he new headquarters is 
ng developed by San - a 
jsidiary of water and ser- 
es group Compagnie Gener- 
des Eaux - headed by Mr 
ristian Pellerln. He was 
ently charged with aiding 
1 abetting financial irregu- 
ities in another property 
assertion at La Defense. 


Paribas expects loan-loss 
provisions to remain high 


By AKce Rawsthom in Paris 

PARIBAS, a leading French 
investment banking group, 
yesterday announced that it 
expected provisions to remain 
high this year because of the 
poor economic outlook in 
France and the UK 

Paribas was forced last year 
to make a special provision of 
FFr2Bbn, mainly due to its 
exposure on loans made by its 
Paribas Suisse subsidiary. 
Most were property loans 
although it was also exposed to 
the collapse of Mr Robert Max- 
well's media empire. 

Mr Andre Levy-Long, chair- 
man, yesterday warned that 
Paribas feces another year of 
high provisions in 1992. 

The group also confirmed an 


earlier forecast that it had 
slipped from net profits of 
FFr2.54bn ($448.7m) in 1990 
into a net consolidated loss of 
FFrl84m in 1991. 

Meanwhile, the Hanks within 
the Paribas group were forced 
to raise their provisions by 28 
per cent to FFr6^bh because of 
the adverse environment in 
France, the UK and, to a lesser 
extent the rest of Europe. 

“The trend in France during 
the opening months of 1992 has 
not been good because of weak 
demand.” said Mr Levy-Lang. 
emphasising Paribas’ concern 
about the effect of the eco- 
nomic slowdown on small com- 
panies. 

He added that the situation 
in the UK where the Compag- 
nie Bancaire unit is active in 


the- consumer loans and mort- 
gage market was clouded by 
recession and uncertainty over 
the general election. 

When Paribas forewarned of 
the increase in provisions in 
January, it was placed under 
surveillance by Moody's and 
Standard & Poor's, the US 
credit rating agencies, with a 
view to downgrading. 

Mr Levy-Lang admitted it 
was possible the group could 
be downgraded, but said he 
would not expect it to have a 
"marked negative effect'*. 

He warned that the banking 
sector faced fierce competition 
and pressure on margins, and 
Paribas planned to counter this 
by continued cost-cutting and 
possibly by selling some of -its 
investments in 1992 and 1993- 


Belgian retailers improve in 1991 


By Andrew Hill in Brussels . 

BELGIUM’S two largest retail 
groups - Delhaize “Le Lion” 
and GIB Group - both pushed 
up profits in 1991', justifying 
the strong support for their 
shares on the Brussels market 
this year. 

Delhaize, largest of Bel- 
gium’s three quoted retailers, 
announced that net consoli- 
dated profits had risen nearly 
16 per cent in 1991 to BFr4.37bn 
($L27.7m), from BFr3.77bn in 
the previous year. 

The company is proposing a 
21 per cent increase in the divi- 
dend from BFr72 to BFY87 a 


share, and the directors are 
also planning a one-off divi- 
dend of BFr33 a share to cele- 
brate -the company’s 125 th 
anniversary. ) ; . » . . , , ; ’,- 

Tumbyer at Delhaize, which 
operates the expanding Food 
lion chain of supermarkets in 
the US, rose more than 16 per 
cent to -BFrSlObn, from 
BFr266bn. ■ - 
Food Lion itself pushed up 
sales by 15 per cent and opened 
a further 103 stores during the 
year, bringing the total num- 
ber of US supermarkets to 881: 
across 12 states. 

Meanwhile, GIB indicated it 
would show an increase in con- 


solidated profit from BFr2B9bn 
to BFr&35bn for the 12 months 
to January 31, 1992. 

Turnover rose to BFr217bn, 
from BFr205bn the previous 
year, although In the dominant : 
supermarket sector, sales crept 
up by only 1.5 per cent. 
Detailed 1991 accounts for the 
group - which is also active In 
the do-it-yourself and fast food 
sectors will be drawn up by 
the directors during May. 

The group said it would 
devote BFr6.4bn to moderni- 
sing Its operations in all sec- 
tors during 1992 - a 30 per 
cent increase on the 1991 
investment plan. 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
an week ago 

High 

1991/B2 

Low 

1991/92 

Gold per troy 0; 

S341.8 

*2.75 

5355.85 

$403.25 

5338.80 

Silver Per Iroy oc 

237.40p 

-6.13 

221 05p 

280.55P 

183.35p 

Aluminium 39 7°, tcastil 

SI 278 S 

-19 

S1425 

S1570 

S1082.5 

Copoor Grade A (casbi 

E1275 

-27.5 

£1404 

£1472 

£1147.0 

Leadicashi 

C3U3 

-4 

£347.5 

£382 5 

£279.00 

Nickel (cashl 

57325 

-50 

S93Q0 

59237.5 

57090.0 

Zinc SHG icashi 

51254 

+ 32 

S1 198.5 

SI 430 

S990.25 

Tin (cash) 

55725 

+ 100 

S5475 

55915 

55425.0 

Cocoa Futures (May) 

CftKt 

-6i 

E581 

£829 

£596 

CoHee Futures (Mar) 

£481 

-26 

£620 

£620 

£458 

Sugar (LDP Pawl 

S209 1 

-3.7 

S226.8 

S293 

5194 

Barley Futures iMayj 

£115.65 

-0.50 

£119.5 

£122.95 

£107 75 

Wheal Futures (May) 

£125.20 

-1.8 

£135.4 

£141 10 

Cl 11.80 

Colion Outlook A Index 

56 40c 

J-ftSO 

82 95c 

86 -25c 

54.40c 

Wool |64 s Sup&r) 

444p 

■6 

334p 

430p 

329p 

Oil (Brent Blend) 

SI 7.875 k 

+ 0 1 

S18.175 

S29.15 

S16.75 

P*r -or,ne ur.lgo*; *rti arms* -,Tale-l nJrtq.jol-M p-perKeftg. c-Cfcnta lb n-May j 


London Markets 


SPOT MARKETS 

Crude oH iper tuire! FOB) 


*■ or - 

Cubit 

SIS «-S 

-776 

Ercnl Blend IdJIirdJ 

S17 00-7 AS 

-.125 

Brow Blend (May) 

317 65-7.30 

■0 IS 

W T 1 1 1 am nil 

StS.06-9 15a 

■72S 

Oil products 



itz/zE promsi deliver? per unne ClFi 

+ or . 

Premium Caroline 

S1M-2CD 

+ 1 

Cjs O-i 

stst-is; 

■3 

Hta-/-, Fjei Oit 

374-76 


fluphi-,0 

516/-168 


Ptr.-roleum Argui Estimate: 



Other 


* Or - 

Cetd iper .Toy 

S341 gfl 

*1 1 

Ijllver (per If Gy GZN|i 

4T3 Oc 

4- ^ 

Pial'num rpor Irov oil 

SJS0 5G 

-1 :s 

Palladium ocr Key on 

584 80 

4)25 

C oppGr iUS Preduenrj 

JOS 675 

*019 

L".dd IU3 Produccri 

37 0c 


Ti-t iK.^ila Lumpur mar^ul] 

UiSr 

*0 OS 

Tin Iffcw V.,rM 

265 M 


Zif-C (US Prime Wcslorni 

«0e 


Cdltl-j |li vu ACighDF 

109 790 

MJ8* 

Sheet 1 !:»•-■ .vuighi/t^ 

«5lo 

■set- 

Pigs jlivu fcoighijt 

ICO 5£.p 

► 3.57- 

L stidor, duiiy >ugar irjtvl 

UC3 Iv 

-t £ 

London daily sugar iwniluj 

5270 Ov 

4)5 

Tait and Lyle o»itort price 

£2230 

-05 

Barley lErvql'Sh fcedl 

£109 61 


M.HZtl lU£ No 3 jrOllOAl 

£1480 


Wheai rUS Dark Norenmi 

Unq 


Rubber iUC)lV 

S4 75o 


Rubber r.'uniV 

SSOOp 


Rubber t |fL RSS No t MprjJie&O 


Cocenizi oil iHhiiippmos^ 

5655 Oy 

-25 

Pain Oil iMalaysianl^ 

3*97 Sz 

-6 

Copra fPhiiiKiinijsl? 

S4350* 


Soyabeans JUS) 

ElSSftq 


i^ouon "A' inaew 

56 40 

-0.5 

Woelieps (645 Suf-M) 

tup 



£ 3 tonne unic-iS blTiilrwrsa staled. p-pence/kfl. 
c-wnls/lb r-rincjgit/kg q-Mar I- Aug u-Jjn/Mar 
<-Ac(/M.ir y-Apr.’Mav #-Apr z-Mey. tMeal Com- 
mission afsiagu lalslock puces. ■ change From 
a week .igg. VLondon physical market. SCIF 
RoKardom Bullion mortal clow. nt-Maljy- 
iion «(► Sheep prices ar« no* live 

weigh! pr-cus. 


SUGAR - London FOX 

(S per tonne! 

Raw 

Close 

Promous 

High/Low 

May 

187 00 

184 00 

185.00 183.40 

Aug 

isa.4o 

1B6.2D 

186.40 185 20 

Oci 

IBS 00 

187.00 

187 40 186 00 

White 

Close 

Provtous 

HJgh/Low 

May 

76950 

266 50 

288 10 265 90 

Aug 

270.50 

366.00 

268.40 266 00 

Oct 

263.60 

230 BO 

259 80 258 50 

Dec 

26350 

260 20 

260.10 259.60 

Turnover Raw 167 {1281 lots at SO Ion nos 

White 

199 (404) 



Paris- 

White iFFr per tonne) May 1507 68 Aug 

1527.05 



CRUDE OIL - IPG 

S/barrel 

Latest Previous Hrgh/Low 

May 

1791 

1758 

18 06 17.86 

Jun 

17.95 

18.04 

18.10 17.90 

Jul 

17.88 

17.96 

1801 1788 

Aug 

17.68 

1755 

17 97 1782 

Sop 

17 67 

17* 

1736 1787 

Oa 

17.92 

ULOO 

17 92 17.92 

Doc 

1783 

17 96 

1788 1783 

iPE Indet 18.01 

17.88 



Turnover 14000 1169681 


GAS OIL - m 


Sz tonne 


Close 

Previous 

Hign/iow 

Apr 

:S9 75 

1W25 

162.50 159.75 

May 

161.50 

163.76 

164.00 161.50 

Jun 

163 00 

75 

185.50 162.75 

Jut 

164 75 

166 75 

166 50 185 00 

Aug 

187 50 

18850 

1 68 a 166 50 

Sep 

169.00 

170.00 

170.75 isgoo 

Oci 

171.75 

17225 

17225 171.26 

Nov 

i?a so 

173.75 

173 75 173 00 

Dec 

174 00 

175.00 

174 GO 174.00 


Turnover 9732 18038) lots Of 100 tonnes 


SPICES 

Sharp decline in dove prices has new 
Stabilised, reports Man-producton. 
Madagascar clows, shipment Api/May at 
USSJ.lM a loime cif. afloat GommofM 
51. 300. Nigerian ginger (depending on 
quality and packing) Between $600 and 5750 
ex-warehouse Rotterdam, otfgradej from 
5300 W 5600. Cochin ginger S1*75 of 
Europe. Cassia: no change. Nuttnega/maw 
Indonesian market steady, quale abed 
Si. reft shrivels S l. *15. twp 5900. Grenada 
no change. Pimento- no change 


COCOA 

- London FOX 

C/lonne 


Close 

Prcrvtous 

High/Low 

Mar 

629 

841 

624 

May 

646 

668 

665 644 

Jul 

671 

694 

632 570 

Sep 

695 

719 

716 694 

Doc 

729 

753 

750 728 

Mar 

763 

705 

781 702 

May 

782 

8C6 

804 781 

Jui 

802 

824 

819 

Sep 

821 

844 

£03 

Dec 

848 

873 

868 


Turnover- 3398 1 9684.1 iois or 10 formes 
ICCO indicator pnc.es (SDRs per tonnei Daily 
price lor Mar 28 81937 <634 t4) to day average 
lor Mar.27 B32.V4 l “32 96 1 


COFFEE - London FOX 5/tonne 



Gose 

Previous 

Hign/Lour 

Mar 

840 

8*5 

840 825 

May 

859 

853 

860 846 

Jul 

874 

870 

B76 BM 

Sep 

887 

886 

888 879 

MOV 

9C4 

502 

900 896 

Jan 

925 

320 

918 817 


Turnover 3078 ni796i lota ol 5 toon on 

ICO indicator puces HJS corns per pound) lor 


MarJB- Comp daily 56 52 ( 56 73) 15 day aver- 
age 57.0T (56 85> 

Starling ckac March £481 

POTATOES - 

London POX 

C/tonne 

Close- 

Provloo3 

High/Law 

Apr 110 0 

May 1205 

HI 5 

122.9 

170 5 107.5 

12£4 120J) 


Turnover 205 (344) I«joI 2D tonnes. 


SOYAISEAL - London FOX Dionne 



Close 

Previous 

Hign/Low 

Apr 

130.00 

124 JO 


Turnover 0 (2Gl 

■ots ol 70 tonnes. 

FREIGHT - London FOX 

SiO/lneex point 


Gone 

Previous 

High'Lpw 

Mar 

1202 

1207 

1205 1200 

Apr 

1242 

1254 

1245 1235 

May 

1240 

1253 

1243 1235 

J-Ji 

1185 

«T10 

ti(H 1108 

BFI 

1197 

12C4 


Turnover 275 {22S| 

GRAINS 

- London FOX 

Dionne 

Wheal 

Clow 

Previous 

High/Low 

May 

iKi-O 

125 70 

125.75 125.20 

Jun 

126 70 

127 25 

127 15 116 70 

Nov 

716 50 

1 16 M 

11665 116.50 

Jan 

120 M 

>»35 

120 40 120 25 

Barley 

Close 

Previous 

Migti/Low 

May 

11665 

116.75 

116 75 116 65 

Sep 

10975 

SO? 73 

125 75 109 10 

Nov 

113 70 


113 70 1 13.65 

Jan 

11720 


117 50 117.20 


Turnover- Wheat 2!5 (1621, Barley B0 (10). 
Turnover lots of 100 Tonne;. 


PIGS 

- London FOX 

iCASh Sen la mori) p/kg 


Close 

Previous HigfJLow 

Mar 

124 0 

124 0 

123.7 i»i 

Apr 

125.5 

1258 

1254 1253 

May 

124 0 

123.3 

124.0 123.5 

Jun 

119.8 

119 0 

1197 1194 

Jul 

1138 

I15.S 

1137 1135 

Aug 

109.5 

109.0 

109.5 108.7 

Oa 

I M. 5 

IlftO 

110.5 110 0 

Nov 

110 3 

111.0 

110.0 


Turnover. 162 (S3) lc& o! JJSQ kg 


LONDON METAL EXCHANGE 


Ckw« 

Previous 

KgFi/Low 

AM Official 

Kerb those 

. Open internet 

Aluminium, 99-7% purity (S per tonne) 



Total dally turnover 15,460 tots 

Cash 1270-79 

3 months 1303-04 

12843-85.5 

1310-105 

1307/1304 

1280-81 

130S.5-&0 

1306-6-5 

, 175.100 Ms 

Copper, Grade A [£ per tonne) 



Total dally turnover 18.471 lota . 

Cash 1274.5-5.5 

3 months 1302-5-3.0 

1287-88 

1314-15 

1288 

1314J5/130ZJ5 

1287-88 

1313-14 

1304-05 

111.838 iota ' 

Lend {£ per tonne) 




Total dally turnover -1,699 lota 

Cash 302.5-3.5 

3 monBw 313-14 

304-05 

314-54L0 

315/313-5 

3035-4.00 

314-4J5 

314-15 

16,330 lota 

Nkkel (I per tonne) 




Total dally turnover 3,804 lots 

Cash 7320-30 

3 months 7406-10 

7300-10 

7380-95 

7430/7380 

7320-25 

7385-400 

7425/7430 

25.221 lots 

Tin (S per tonna) 




Total daily turnover &227 Iota; 

Cosh 5721M0 

3 months 5725-30 

5690-700 

5710-15 

5725/5695 

5705-1E 

5705-15 

5716-20 

5,763 lots 

Zinc, 5pedsl High Grade IS per tonne) 



Total dally turnover 22,182 lota' 

Cash 1353-55 

3 months 1263-64 

1254^56 

1263-64 

1245/1244 

1278/1255 

1243-44 

1255-56 

1275-78 

52.400 lots 

LME aeahtg US rate; 

SPOT: 1.7388 

3 months: 1.7119 

6 months: 1.669/ 

9 months: 1.6681-’ 


(Prices auppBed by Amaiganmed Metal Trading) CRUDE OH. (Ught) 42,000 US galls S/bairef - Chicago 


LONDON BULLION MARKST 

(Prices supplied by N M Hothschild) 

GoU (Bne at) S price 

e equivalent 

Close 

341 60-342.00 


Opening 

340.40040.80 


Morning fix 

340JS 

197.339 

A/tarnoon n* 

34 a 50 

196-537 

Day's high 

342. 10-342.40 


Day's low 

340 60-34090 



New York 


GOLD 100 troy az^ S/tnoy ax. 


Loco Ida Mian Sold Landing Rata* (Vs USSJ 


t month 

2 months 

3 months 

3*3 

3*1 

354 

6 months 3 59 

12 months 3.81 

Saver Its 

p/fine oc 

l/S Cts equfv 

Spot 

337.40 

4QSJ5 

3 months 

3*3.70 

413*0 

0 montns 

250.10 

418.00 

12 months 

26295 

429.15 

GOLD COINS 


(Prices supplied by Engelhard Metals) 


S price 

£ equivalent 

Krugerrand 

340-25040.75 198.40-186 90 

Maple leaf 

331.5ft 35200 202 75-203 JO 



Close 

Prevtons 

High/Low 


Mar 

342.4 

341* 

0 

0 

Apr 

342,5 

341.1 

342* 

339* 

May 

3414 

342.0 

0 

0 

Jun 

344.4 

3410 

344* 

341.7 

Aug 

346.6 

345-2 

346.7 

344* 

Oct 

348* 

347.5 

348.7 

348.7 

Dec 

3513 

350.0 

351.5 

349* 

Feb 

353.9 

352.6 

354* 

354.0 

Apr 

356* 

355.2 

0 

0 


PLATMIM SO troy oc Srtray oz. 


New Sovereign 61 56-82.30 47 00-47 JO 



Close 

Previous 

High/Low 


Apr 

3510 

352.0 

353* 

350.1 

Jul 

353.7 

351* 

354.0 

348.5 

Oct 

3582 

3660 

359* 

3560 

Jan 

358 7 

358* 

356.0 

354* 

Apr 

361 J 

381* 




SILVER 5,000 tray oc centsAroy oz. 


TRADED OPTIONS 


AhenHum (99 Tin) 


Calls 


Strike prlco 5 tonne May 

Jun 

May 

Jun 

1200 

98 

IDS 

y 

a 

1300 

30 

«3 

38 

40 

1400 

5 

11 

MO 

108 

Copper iGrade A/ 

Calls 

Puts 

2150 

92 

89 

5 

10 

2250 

19 

29 

41 

48 

2350 

3 

G 

123 

124 

Coflee 

May 

Jut 

May 

Jul 

800 

81 

86 

2 

12 

850 

22 

52 

13 

28 

900 

5 

30 

46 

56 

Cocoa 

May 

Jui 

May 

Jul 

BOO 

GO 


78 


850 

45 

75 

113 

125 

900 

34 

63 

152 

162 

BraM Crude 

May 

Jun 

May 

Jun 

I860 

26 


26 

49 

1850 

8 

32 



1900 

4 

20 





Close 

Previous 

Hlgh/Low 


Mar 

4119 

408.9 

414.0 

408* 

Apr 

414 J 

408 J 

0 

0 

May 

416.5 

410* 

417.0 

409.0 

Jul 

418.8 

413* 

420* 

4116 

Sep 

422.6 

417.6 

423* 

423* 

Dec 

4214 

4S3.4 

430* 

423* 

Jan 

430* 

425.3 

0 

0 

Mar 

434.8 

429.7 

435.5 

430* 

May 

43ftS 

434* 

a 

0 

Jul 

444.2 

439.0 

442* 

442,0 


HIGH GRADE COPPER 25.000 lbs; cams/tba 



Close 

Previous 

High/Low 


Mar 

101.15 

101.45 

101.45 

101*0 

Apr 

101*0 

101.40 

101,40 

101.10 

May 

101*0 

101.30 

101.40 

100*0 

Jun 

101 . 0 s 

101.15 

0 

0 

Jul 

100*0 

100.35 

10ft35 

100.80 

Aug 

1J8JW 

100*6 

a 

0 

Sep 

100.65 

100.70 

100.75 

100*0 

Od 

(00.50 

100*5 

0 

0 

Nov 

100.40 

100.45 

0 

0 

Dec 

100-30 

100.35 

100.40 

100.40 

SUGAR WORLD “11" 112*00 Un; centa/lbe 


Close 

Previous 

Htgh/Low 


May 

B-38 

8*5 

8.40 

8.23 

Jul 

8.45 

8*1 

8-46 

627 

Oct 

8*0 

8*8 

8*0 

8.37 

Mar 

6,80 

8*6 

8*1 

6*4 

May 

8*3 

8*0 

6*7 

8*7 

Jul 

8.86 

6.67 

0 

0 


Latest Previous Hlgh/LOw- 


May 

19*9 

1928 

19*4 

18*7 

Jar? 

: 1922 

19.42 •- 

. 19.46 

1921 

Jul 

19*3 

19*0 

19*4 

19*2 

Aug 

19*7 

19*1 • 

19*3 

T9. 33 

Sep 

19*2 

19.48 

19*2 

19*2 

Oct 

19*2 

19.48 

19*0 

19*0 

Nov 

19*2 

19.47 

19.49 

19*2 

Doc 

19*5 

lOMf 

19X7 

19*5 

Jan 

18*4 

19.40 

19*0 

19*4 

Fob 

18.19 

19*8 

.1922 

19.17 

HEATING OK. 42*00 US galls, cemsAJS galls 


Latest 

Previous 

High/ Low 


Apr 

522S 

5281 

5290 

522Q 

May 

3195 

5052 

526D 

5190 

Jun 

5190 

3231 

5235 

5180 

Juf 

5245 

S274 

5280 

6240 

Aug 

K320-- 

• 5352 

5385 •• 

5320 

Sep 

5460 

9472 

5470 

5455 

Oct 

6655 

5577 

5570 

5555 

Nov 

6080 

5672 

5670 

5655 

Doc 

5746 

6767 

6765 

5740 

Jan 

6780 

5797 

5790 

5780 


COCOA 10 tormea^yiormas ‘ 



Close 

Previous fflgh/Low 

May 

996 

1038 

1032 


Jul 

1035 

1076 

1068 


s*j 

1071 

1112 

1105 



1115 

1150 

1143 



1159 

1194 




iiea 

1220 

1210 



.1218 

1249 

1236 


Sep 

1248 

1279 

1260 



1277 

1310 

0 

0 


C0FBBE "C 37.S00HM; centa/lbe 

Close Previous High/Low 


May 

7020 

70.75 

Juf 

72.40 

72*5 

Sep 

74*5 

75*0 

Dm 

77*5 

78.45 

Mar 

8125 

82*0 

May 

83*0 

8325 

JUI 

83*0 

87*0 


71.65 

73.80 

75.85 

7ft70 

81.75 

83.75 
0 


70,03 

72.30 

74.15 

77.86 

81.50 

83*0 

0 


COTTON 50 XI00: centaflbs 




Close 

Previous 

Hlgh/Low 


May 

58.78 

57*4 

66*0 


Oct 

81*0 

80.62 

6120 


Dec 

61.85 

6120 

61.70 



B3*s 

62.40 

62*0 


May 

63.00 

6310 

83*0 



63.75 

63*0 

63.50 

63*0 


OBAHOE JUICE 15.000 lbs; cenatflfrg 
. Close Previous Mgh/Low 


May 1*2.75 
M 141.50 

8«P 13X03 

Nov 12428 
Jan 12330 
Mar 123.05 
May 123.05 
JUf 123.05 


142.80 

14X40 

141.15 

142.00 

132*5 

133.76 

123*0 

124*0 

12100 

123.60 

122*0 

123.00 

122*0 ‘ 

a 

122*0 

0 . 


14130 

140JTS 

133.00 

123.70 

122.25 

12250 

0 

0 


amen 

-REUTERS (Base; SesJamber 18 1931 b 10m 

Mar 27 Mar2A 

mnlh ago yr ago 

160M 1507* 

16092 - . 

DOW JONES (Base; Deo. 3T 1974* 10m 

Mar2B Mar 23 

iamb ago yr ngn 

Spot 116,04 117*1 

Futures 131*1 . 121,49 

118*7 123*3 

1*1J». . 128*4 


SOYABEANS 5,000 bu mf n; centa/SOlb bushel 
Cfoee Previous High/Law 


May 

Jul 

Aug 

Sep 

Nov 

Jan 

Mar 

May 

Juf 


58472 

5B3/0 

893/0 

801/2 

609/6 

818/4 

827/0 

833/4 

840/0 


686/0 

593/6 

600/0 

603/0 

011/8 

821/0 

629/0 

838/0 

842/0 


588/0 

587/0 

801/4 

605/6 

813/0 

021/4 

630/0 

0 

0 


584/0" 
592/4 
587/6 
601/0 
609/4 
618/4 
627/0 
0 
0 


SOYABEAN OIL 60.000 Ibe; centsilb 


Close 

Previous 

HlgWLow 


May 

1925 

18.74 

19.82 


JUI 

20*4 

20 .ro 

20.11 

19*6 

Aug 

2020 

20.18 

2025 


Sep 

20*6 

20*1 

20.40 


Oci 

2fUS 

20.45 

20.49 

20.49 - 

Dec 

2082 

20.76 

20.87 

20.73 

SOYABEAN MEAL 100 tons; SAm 


Ctoon 

Previous 

High/Low 



Jul 

Aug 

Sen 

Oct 

Dec 

Jan 

Mar 


180.8 

1824 

183.3 

198.1 

189.7 

2002 

2024 


1784 

1814 

182.3 

183.5 

187.5 
139.2 
199.7 


1784 
181 7 
162.9 

184.0 

198.0 
200.8 
2004 


177.8 

180.6 

181.7 

183.0 
1974 

199.0 
199.3 


MAIZE 5.000 bu min; cenla/SGRi bushel 
Pose Previous High/Low 


May 

270/0 

271/4 

Jui 

275/4 

276/H 

Sep 

28am 

270/0 

Sep 

284/0 

266/2 

Dec 

271/4 

263/2 

Mar 

273/2 

277/0 

May 

278/0 

280/D 


271/2 

278/4 

269/4 

268/2 

zra/6 

27B/0 

279/0 


wheat 6,000 bu mi n: cents/WHb-bushel 
Ctosepnevigus High /Low 


268/2 
274/2 
287/4 
283/4 
27 M3 
275/0 
278/0 


May 

384/4 

388/2 

* Jul 

301/4 

383/4 

Sep 

385/0 

387/0 

Dec 

376/0 

375/0 

■ Mar 

376/0 

376/0 

May 

384/0 

384/0 

■ Jul 

342/4 

342/0 

Sep 

347/4 

350/0 


386/0 

384/0 

367/0 

375/2 

377/4 

0 

343/0 

0 


CATTLE 40,000 tfas: cents/lbs 
--- Ck wa Previous High/Lo w 
*pi 78.100 77.650 Midi 

WJOO 74*00 

£? SE ra - 47S «S 

69.526 70.025 

68,75 70.250 

™ 68.450 88.200 ad r*n 

nm 7ogg £% 

wu nous 4 U.UQU fc. 00 ^ 3 ^ 

- a ° 8q Prqvtoua HlgWLow 


383/0 

361/2 

364/4 

373/0 

375/4 

0 

342/4 

0 


77.500 

74.075 

88J328 

69460 

69.72S 

60200 

70-350 


Apr 

Jun 

Jul 

22 

Oct 

Dec 

Feb 

Apr 


40.823 
4W75 
45.125 
43-830 
41.160 
44.025 
46.000 
42400 

PORK BELLIES 


40.200 

45.175 

49.175 

43-800 

41.175 

44.175 
4a 100 
43.100 


4 Q.aoa 

45.650 

41300 

«3550 

41.200 

44.176 

45.100 

43250 


40.050 

46.100 

44300 

43*00 

40875 

43325 

44.850 

42300 



Close 

May M32S - 
.Jul 37.050 
Aug 85.850 
Feb 47.850 
Mar van 
May 48.800 


40 -°°0 Kw: CBirtB/lh 


_P«Whm High/Low 


37-150 

SIS 37725 

•“-OSO 36.3/5 

£!» 48.?® 

4AM * 7J0 ° 

48.900 0 


38.050 

37.000 

3ftS7S 

*7300 

47.200 

0 




FINANCIAL TIMES WEEKEND MARCH 28/MAR CH 29 1992 

CURRENCIES. MON EY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

Dollar drops in Europe 


TOE DOLLAR dropped sharply 
yesterday in European trading 
and was also suffering in New 
York at DM 1.6445/52 and 
Y133.14/19 mid-session in New 
York, writes Andrew Jack. 

In tow-volume Asian trading, 
^ e . dollar had weakened 
slightly against the yen and 
firmed against tbe.d-znark, 
with most trading being pre- 
weekend position adjustments 
according to dealers. It closed 
at YI33A5 and DM 1 . 6637 . ' 

During the day in London it 
had drifted below DM L66 after 
an early speculative attempt to 
break DM 1.6630 failed. In the 
late afternoon in London a sin- 
gle speculator, rumoured to be 
a south east Asian central 
bank, sold dollars in a thin 
market It closed at DM 1.6440 
and Y133.15. 

In New York, the release of 
mixed US economic data 
appeared to have little effect 
on the dollar. February per- 
sonal income rose ij. per cent 
while spending Increased 0.9 
per cent against analysts' pre- 

£ IN NEW YORK 


diction of 0.7 per cent and Oil 
per cent Freddie Mac. the Fed- 
eral Home Loan-Mortgage Cor- 
poration, showed that the aver- 
age interest' rate for a 30-year 
fixed mortgage was 8.98 per 
cent for the week ended March 
27, down hum 9.03 per rapt Last 
week. 

"The dollar is range-trading, 
trying to see what the lowest 
levels might be.fsaid Mr Mich- 
ael Feeny. senior dealer at 
Sumitomo bank inXondon. “it 
started falling before the num- 
bers came out and was more 
driven by the d-mark/yen. 
There is just routine dollar 
trading. It is very, very quiet 
before the year end." 

Mr David Cocker, treasury 
adviser at Chemical bank in 
London, said: “The main activ- 
ity was selling of the dollar out 
of New York.' “It was purely 
speculative trading in a narrow 
range and nothing to do with 
the economy. There was some 
attempt to up it up yesterday 
which failed so now they were 
selling again." "The big thing 


today was the d-mark/yen. 
There is still no sign- of the 
tong expected Bank of Japan 
interest rate cut The Bundes- 
bank is just keeps laying down 
the law. Us European mone- 
tary union conditions are get- 
ting stricter and stricter, 
reQecting the public waking up 
to the economic realities." 

The mark rose to an ll-week 
high of Yl.235 and 109.69/82 
Swiss francs in Frankfurt in 
afternoon trade. This was 
partly fuelled by a hawkish 
speech from Hen- Johann Wil- 
helm Gaddum, a Bundesbank 
-board member, who told an 
investment conference in Ber- 
lin that it would be intolerable 
if monetary growth exceeded 
Bundesbank targets. This 
caused further speculative sell- 
ing of the dollar. 

Sterling gained on the dollar 
MU, gaining- more than one 
cent to close at $i.7380 against 
$1.7260 at the start of trade. It 
dropped 0.19 pfennigs to close 
at DM2£58L The trade index 
closed up 0.1 and 90.2. 


EMS EUROPEAN CURRENCY UNIT RATES 


U*Z7 

Lvwl 

PrtfUms 

dose 

£5pai 

lmaalb 
3amtto— _ 
Umambs^. 

L7405-L7415 

0.90-0.89pni 

2.73-2.71041 

92O-U50« 

L7235-U245 

imz 

9J2D-9J0BB 


STERLING INDEX 






630 

am 

WJ 

.903 

9.00 

an 

90.0 

1 9tLT 

10.00 

am _ 

900 

901 


an 

900 

903 

Wood 


900 

903 


pm — 

90-1 

903 

200 

pm 

90.1 

903 

3. DO 

pm 

90.1 

903 

4JU 

ten 

902 

903 



- . Ere 
Centra/ 

Rata 

Ctnency 

Ameoots 

w 

• * QiW 
from 
Central 

Rate 

% Spread 
niton 
Currency 

Dteagrere 

WKRor 

Sputt Peseta 

133.631 

129301 

-3J9 

6.(8 

58 

htthCtaMr 

42.4032 
■ 231643 
' 2.05566 
0267417 

2J0021 

204264 

-064 . 
-0.70 . 

-064 

336 
_ 321 

315 

37 

30 -’ 

36 - 

D-Uad - 

M6 Pint . 

ltaaanLiri_ 

FitnckFric 

153624 

6.89509 

724195 

0296904 

15K.64 

6.92773 

7 92656 
0.714206 

009 

047 

Loa 

239 

200 

L39 

-8 

-30 
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devUUoo St UnaTan-i market rate faun Its Ecu cetera) rate, 
ofafated br Fta^alTlaB. 


POUND SPOT - FORWARD AGAINST THE POUND 

to 27 | [ Ctee ( Om momh 


CURRENCY MOVEMENTS 


us 

Canada 


to 27 


stefiua 

US Dollar. 


r^,iK.. rv^fa . 

Antrlai Schilling L~ 

Bdgba Fiaae 

Daubs Krone 

D-tot 

Swiss Frant 

DAUGidMtr 

Frwbi Franc 

Lira 

Ytn 

Peseta 



Bdjtaa _ 
Dtomzrfc .... 
Maud. 

fsss 1= 


Irma 

Sweden 



AnOfta 

Soritwfml . 
Ecu 


L7195 

2.0475 

32145 

58.70 

11.0775 

Lima 

28550 

24505 

18030 

215LOO 

112075 

9.6825 

103625 

23025 

20JJ7 

23975 

13950 


’ 17395 

20700 
■ 32250 
-59.00 
- 1LU75 
20810 
23600 
24830 

18210 

2158.75 

122600 

9.7100 

■103950 

232.00 

2044 

2.6100 

■24000 


27380- 

2D645- 
32150- 
58.90 ■ 
121075- 
20795 - 
28550 • 
245.88- 

180.70 ■ 

215425- 

12247S< 

9.6925 ■ 
103775- 
23200- 
2011 
23975- 
13970 


12390 

28855 

32250 

5980 

121175 

20805 

28600 

24680 

U200 

215525 

122575 

9.7025 

103875 

23280 

2044 

26073 

23900 


0.91-089CSB 
039-0 55qmi 

Ye 

OJ&ilSISm 

va 



821 

331 

093 

8.61 

047 

047 

0.79 

-4.48 

-LB9 

-287 

0.40 

031 

-029 

5.18 

L12 

244 

038 


7 tee 

m an ta 


274-2.7 lint 
245-21 0|m 

■AX 

oJsSxepT 

19MJL<Sh 

708048 

88ds 

1V*I» 

lVltaput 

IWtadb 

ft&s 

lC-ltaim 

O2S-0J4sm 


627 

218 

0.93 

205 

061 

043 

0.96 

-330 

-266 

-130 

047 

0.82 

-067 

562 

124 

LB3 

036 


Morun Guaranty changes: average 
1980-1482 o 100. Bane of England Jndei (Sue 
Avenge 1985-1001. -Bates are (nr Mar26 

CURRENCY RATES 


Camnsdal rates taken tewsmh the end cl Loudon trading. Sb-uimh forward dollar S29-534<» . 12 Menu 
925-9 J5nm 

DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


to 27 

Bank* 

rate 

Satdal * 
Orawtag 

Eingwil 
" Qurency 


■2 

Rtoto 

Ualt 

Sterling 

_ 

9.791032 

0714206 

(15 Dollar 

ISO 

136809 


CanadbnS 

736 

U2789 

146762 

Austrian Sdi_„ 

730 

15.9216 

143743 

Bright FrUK.. 

630 

46S0W - 

420451 

DanMiKiWe 

930 

678519 

7.92656 1 

D-Mark — „ 4| 
DuU6 Gulto .. 

. 630 , 
630 

236241 

255053" 


French Feme - 

10V 

7.b7S67 



12 

170725 

1540.48 


430 

182303 ' 

164.829 ' 

Honrn Krone .. 

- 

689368 


- 


129101 

SMftd Kraut. 

10.00 


■ f 


7.00 

205624 


Ertri: Orach. 

19 

262405 


IrtshPum. 

■El 

KB 

0766681 
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MONEY MARKETS 

Longer rates firm 
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DNGER RATES firmed 
tsterday as the market 
gested the latest opinion poll 
the morning suggesting a 
rang swing to Labour in Lon- 
m’s marginal seats, unites 
ndreinJock. 

Early activity in most dates 
om one month to one year 
ickled away in morning fcrad- 
g, while the Bank of England 
>pt rates on shorter money 
jwn, calming the volatility 
merated by continuing poll ti- 
ll uncertainty. 

Overnight rates fell below 10 
sr cent during the day before 
se tting back to close at 10 V4- 
IK per cent 


UK ckflriHfl bank base leadlag rate 
18 % per cad 
from September 4, 1991 


bree month money eased on 
ie opinion polls, closing at 
H40B per cent down 54 per 
mt on the previous day. 

One year money rose to 
iVlOft per cent by the end of 
ading, compared with 11*10% 
:r cent on Thursday. 

The June sterling contract 
interned its fall, closing at 
L98 against Thursday's dose 
: @,08, It opened up at 89 JJ. 
id. rose as high as 89-U- 
At one point it dropped to 
L96, which dealers said was 
fftiy explained by the opinion 
)H released during the day- 
tie volume was the highest 


for several days at 29,833. 

The Bank of England 
forecast a shortage of around 
£850m In the morning, driven 
by £ 600 m from a rise in note 
circulation. £573m in treasury 
bills and maturing assistance, 
£205 m in bankers balances 
below target and £i80m in bills 
for repurchase by the market, 
offset by £685m of exchequer 
transactions. 

The Bank of England 
purchased bills totalling £745m 
in early operations, including 
£395m outright. It bought £L5m 
in band-1 treasury bills at 10ft 
per cent, and £287m bills in 
band-2 at £113m at 10ft per 
cent as well as £350m for 1 
re-sale to the market cm April 7 
at 102 ; Per cent 

At midday it revised its 
forecast to a shortage of 
around £ibn before taking 
account of early operations. It 
purchased a further £248m in 
the market These comprised 
£9Sm band -1 treasury bills . at 
10ft per cent and £150m bills at 
10 ft per cent 

In the afternoon, the Bank of 
■England revised Its forecast up 
further to fil.lbn. It bought 
£126m band : l hills at 10ft per 
cent. There was no late 
assistance. 

“The Bank of England has 
been providing assistance and 
will contmuc'to do.so all the 
way to the election,” said Mr 
David Cocker of Chemical 
g gnk. • •• 
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LIABILITIES 

Capital — 

Public Deposits 

£ 

14.5S3.00Q 

108.073.268 

1^44.993.694 

3.519^94.823 


E 

20.238.289 

25.216.653 

5.461.652 

Reserve and other Accounts 

- 


5.186,916.787 

- 

50 938.594 

ASSETS 

1.317,821,173 

2,168.906.424 

1,694.246.834 

5.751,893 

190.461 



Advance and other Accounts — 

Premises Equipment & other Secs .. 

Nobera 

Coin 

+ 

38.860.496 
72.237. IX 
2.491.725 
15.265 


5,766,916,787 

- 

50.938.534 

ISSUE DEPARTMENT 

LIABILITIES 




Notes In Banking Department 

5,751,893 

' 

2.491.725 


15.540.000.000 

f 

20800800 

ASSETS 

Government Debt - 

Other Government Securities - 

Other Securities - 

n.015.100 

10.042.096.300 

5.466,086.800 

- 

825.218.016 

806.216.016 


15.540,000.000 

* 

20.000.000 


MONEY RATES 


BASE LENDING RATES 


NEW YORK 


Treasury Bills and Bonds 


Lunchtime 


Oacmontk. ... 
TwoqxmUi.— 

Prim* rau 6ij Ttowmotth_ 

Bnkcrioaonu — 6 gimo*h...., 

. FtdJtndi— 3fl Doe nor 

FtAftodsattetervomloiL.. - Twyor 


573 


SEE Tbttjrar 

482 Fheytar 

4 20 Sfreoyau 

439 UHw 

436 30ror 


631 

782 

739 

737 

—>..7.99 


Adam & Comply . 

AIM Trel Bank 

A1B Bank — 


to27 

DlBltfU 

One 

Most! 

T» 

Matts 

Tbreu 

Monts 

Six 

Mutate 

Lariard 

tatenmiM 


93M85 

93W.7S 

935-9.73 

9.5M.T5 

9.4M.75 

9.73 

9.60 

pars.,.. ._ 

m 

9V10 

AHiV. 

9^-10 




9.18431 

430938 


^•9i0 



Sffir = 

Bratirit- 

DuUto.... 

sa-Mi 

ifaztj 

JA 

tl 

lOfeUMi 

iifcis, 

10*1-10*1 



LONDON MONEY RATES 


Mar 27 


Interbank Offer 

- Imerirank Bid 

Sterling CDs 

Local Authority Oeps. . . 
Local Authority Bonds .. 

Discount MRl Dept 

CnmpenrOesoslii 

Finance House Deposits 

Treason BIIU (Buy) 

Bank Bills (Buy) 

Fine Trade Bllfs (Buy) .. 

Dollar CDs, ...... 

SDR Uriud Deo. Offer . 
SDR Linked Deo. Bid . , 
ECU Linked Deo. Offer . 
ecu. Linked Dep.aw... 


Overnight 

7 dars 
notice 

One 

Month 

Three 

Months 

Six 

Months 

T 

105 

iota 

9 3 

Wit 

« 

10 V 

& 

10U 

11 

10H 

Wi 

ion 

V} 


10% 

m 

joy 

2 


B 

104. 

10 

10* 

10^ 

101* 

10A 


_ 

4.25 

4.28 

4.48 

- 

- 

a 


» 

— 

— 

10% 

10ta 

IBS 

"" 

” 

10 

«*■ 

io£ 


B&CHatJantBank- 
BekofSnoda.. .. 
Banco Biibae Vucaya 
Bank of Cypres — 

Bank of Hand — 

Ba* of India 

Bank ol Scotland 
BanqM Beige Ltd— 

BanJapBak 

BendunarkBank 

BritBkcfUidEat- 

• BrtwSWptej 

CL Bask Hedertand . . 

OUtaMNA- 

fti Mattans Bank 


CootBiCo 


r. 


% 



105 

CrtiitLnmc. ... 

105 

yd)cD , £;i [ntsfci Ba . 

105 

ldi 

CypruPovsIsrSk- ... 

105 

KidfcsiBiU 

1115 

105 

Dtinbar BarJk PLC _ .. 

105 

"JtLr.l Esikir: 

103 

10.5 

DflKttfjwne 

105 

Sa'.'.'esnicstsr 

105 

105 

EauatoTBl Ba.it pic 

105 

NctUbt Bark L'.d .. . . 

!05 

105 

Eater Bam Liouial — 

11 

NjirsUMortj.'g'Bank 

11 

105 

RtaoriAli Gw. Bant 

11 

Fr&iora] Barr PLC . 

14 

105 

Fust Bationaf Bank Pit 

14 

fcttarSffiBatLU 

IIj 

105 

• Robert Flenio? & Co .. 

105 

Rt/alBidSaiiiaa . 

105 

105 

Rabat FfajrSPtrK. 

11 

0 Sn>5i7. r iinraSfc 

105 

10.5 

Ciretehh 

105 

S^taart Guttered-. . 

105 

10.5 

• Gdnsess Uabn 

105 

TSB 

105 

10.5 

• HambrosBanb 

10 b 

Unipaikclc 

105 

11 

KanttfiinTnciPIc. . 

135 

• Urited EksIKinrar. ... 

105 

105 

HailaWciEffllnjEni 

105 

Urjtj Tret Bank PEc .... 

105 

105 

• Hill Samel- 

105 

WeftEflTrur. ..... 

105 

105 

C.HoafttCo 

105 

‘Vetsac Bari Cap 

105 

105 

Horgkong&SBanglai 

105 

‘.Vcrtsiai Laidtau 

105 

105 

JuIuhi Kodge Bank ... 

105 

Yorfchire Back — .. 

103 

105 

• Leopold Joseph &Scrc_ 

105 

• Centos d onua Hathaa 

105 

UapfsBaat- 

lfti 

Barking ft Sf-mriUe . 

Hmms 

105 

UstfwiBaklul.. 

105 




iSil 


5.03 
6 re 

lot 

101 * 


J Bills (sefD; one- month 10 per cent; thrre months 10** per cent; sjx ■*•*>> £0 per eert: 
illls (sell): one-iwntth 10«i per cent' three months 10t» per otoC Treasurj Bilk: Ansrage 



ruuce ** per wn- or ia wyuviL woo w, «iA«tt “Anejwwv wv 

«k uwnUi 7 per oem; oae-tlm months 9b W K*** ££ 

unto 9 per cent: ntee*t«e(ve montto 9 per cent; Under two. 000 7 per eent from Seta 


held 

sIx-atneiMurttoR s . ... 

5.1991 . Deposits withdrawn for cash 5 per cent. 


X 

X X 

■ OR 

X ioi 

Currency Fax - FREE 2 week trial I 

■ 0X0 
101 

ficn Ch*rl Inilyw Ud 

ask Anne Y/hflby 

XOX 

7 SwatewSttffUondafi W1R7HD.UK- ' 

T«t 071-734 7173 

l ,V*9A 

« cha ngc ra^ it spet a bsn Ire wil ynn 

Fbi ^‘071-439 4 WA 



TAX-FREE* SPECULATION 
IN FUTURES 


“ pBure *' Ttueruii'uurlrrrTiUiJr iteh-"* murrisJ-KulR-Jjmlerran hvlp 

_ r . j ^ l . r JT uni call V»*ucl rinnav It Un lenkil- 

tuiis rr. i-tjc-, lie "■rii , i"hirsvfu'ilr'*- l..)vtn fc blU"Nj 
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MONEY MARKET FUNDS 


Money Market 
Trust Funds 


6mt 


M 


w 




Mb 




un Cr 


CAF Mwwr Management Co Ltd 

48 frenttn Raid. Tonona JC T W 2 jp , 0732770114 
Cteruai broom fmrr l iffjii - 10.71 D Mr* 

fNpmttthpClnao 10 40 - 10 BIB MU 

DmauitaUmnni IlOU -I 1092DMU 

the COIF Ctuarties Deposit Acxtnmt 


Co-ojreriillie Bank 

PDBoi 300. SteOHruiif. Lata 
mil 

ira* .. . lUia -I 
tmtOHR 10- Miter ririurtorin 
£M.tXXH . [I0 7S 610 

£250OW«.9W 
110 OOO-LM teM 
U 000-11 Vis 
MHbMtr-COfeBacHlI 
AiiEbuncn 


Top TWt - ImUM AlUB bv 


? Fore Stmt. Ladas K?Y SAB 

DiSOOL . Titus 1 

Cent. Bd. of Fin. of Otnrch of i 


2 Fore Sum, lomm £ttY 5AR 

1J040 


Dtpn<l 


Gartmore Money 
lb- 18 Moasraea SL Ungaa 
tESiAOKX 
Cell Frt 

7-OaFmO 

SeotulFsKi 
Bolter . . . 
ns&APrtaw . 

TtSiAHItt. 

TESMSjw 


on-5®j0is 

lDItlMfti 


EnnlMittR 
, 071-588 1815 
-I losirvuu 

Ltd 

R 800 071-236 1425 


6-WU 

Mill 

!-KU 

HW 

MW 

HU 

3-MU 


150.000*-.- 
ao.irao-srtiw 
ti.Doo-Co.wn 
aoN'im. 

£1-£W 

Ultra Intel 

IS 000-U1 *» 
EHKr.W 
tl-tew 
Cautti & Co 


1 77 

7J2 





944 

70S 


28fa 

214 

231 




9A) 

— 

10 17 


“ 

10 00 


6 00 
500 
1M 
200 


««astra°« LOMHWQROOS 




79D 

MO 

620 


0800616162 
-I rufft 
11 OifrHUU 

JOBjtr-UlU 

17 Ite-Hin 
Belfa-utn 


DO 7601 10501 MU 


1 so 

1l» 

i n 
7J5 
ISO 


710 
675 
580 
540 
260. 
ral 
1 » 
3.75 
ISO 
1.50 


47 
42 
7« 
740, 
350 1 


h~UU 

6-MU 

b-wu 

ItUu 

6-1419 


6 70 Min 
1 10 Mui 
250 HIT. 
200 MUi 


Money Market 
Bank Accounts 

Grna 

AIB Bank Hlgri Interest Cheque Account 
Bi-imcet Re. Urbrvlgr US8 ISA , 0000282115 

LZ500-H.941 . |B50 6.38 B 77l Sir 

UO.OOOr Il25 6 111 9S7I 

AiU.cn Hume BanV pie 
3flG»Rsi8. EC1Y2AY 
liramylct . . . 400 6.7b 

*ii.cfcaa»^v« _ iim &7S 

KthKteuaaHMW is 30 7 12s 

total On U0.M0* ho 00 79a 

Allied Tmst Bank Ltd 
47-101 Cawog Si, UnfM. EC4N SAO 



TOMa4iL2001H 

oassicMin 

HICA ILT Wt *V 

PrmurfESS*. . 


.146 8 60 

02 877 

JO 6 7b 

UW 4*3 


071-U 
1146 
tl 02 
4 38 
2>« 


0879 

Yunr 

Ywrl, 

uui 

rent 


American Express Bank Ltd 

SsnaHiMH BursasHUI 
WCstSoon mi 15 YAW OMH 230230 


CS00-L494.- 
LtOOO-MIM. 
£3 00MV.W... 
UO.OOD-£24.m 
125.000-149. W 
L50 a30-Wt.999. 
UOQ.OlUr. 


330 

JU 

33b 

un 

B SO 

bJ3 

BB4 

tin 

8 70 

t.33 

vet. 

dip 

9 10 

bOl 

9 49 

Mu 

9J0 

b 98 

9T1 

MUi 

9.M 

7U 

992 

MUi 

970 

7 28 

10 14 

MUi 

JES 

2.44 

330 

uui 

B2S 

b 19 

B37 

Mui 

>4 

t>J4 

0 79 

Mfh 

885 

tu 

122 

MU 

9 0S 

b 79 

9« 

MU 

9 33 

b 94 

9 hS 

tlU 

9 43 

709 

987 

MU 


1500-1941 
11.0D0-C4 W . 
L5 003-14.441 
tlO.OOO-a A 199 

125000-144.414 
150.000-114 944 
UOO.OOO* .. 


Bank of Ireland High Interest Okok Au 


36-40 High Sr, Stooge 
110 000 + 

£2.000-19. 494 . 

Bank of Scotland 
38TtendMf«fSt t 
ttnCtat6l2.WM»<m 
125000* 



1EL 


0753 516516 
Otr 


, 0753 ill 
3 loan 
sl 8 7751 

, 071-601 1 

7 8 55 1 I 

3l 4 50l I 


,071-6016446 
6.171 8 55 f Min 
6 B3l 4 50 1 Mill 

Barclays Select 

POBoiUO WeactMBiPt. CoKttrr , 0800400100 
C.OOO-149W (800 IN BOO - 

£J0«»-£M449 j?25 6 94 *25 - 

t25 000-141 444 4 75 7 31 4 75 - 

£50 000. . . 1 10 50 7 88 1 10 50 1 - 

Barclays Prime Account HXCJV. 

PD 8<r 125. ttatlumpbxi , 0eO4 252891 

11 030-C2.494. 717 00 5 25 7 14] On 

UU0-C?«44 . 17 70 5 78 7 93 01/ 

tio 000-124.494 8 40 6 50 &6T Oil 

£25.0004 Is 75 6 561 9 041 Oir 

Bendmurk Bank PLC Premier Aanint 
BetremunSlnM. W1P 3LD , 071-631 33U 

12 MO-CIO 000 . 4 00 6 75 4Jl| Qu 

CJO 001 -£20.000 . 125 69375 4 58 (Hr 

120.000* . 1 10 00 7501 lOjel On- 

Brawn Shipley & Co Ltd 
run KMrsClMt UHMnm. LnnkH £C2_ , 07I-606 4£3J 
MICA .... (4.125 685 4J6| 

Piri Drtiunl A/c HS 

Caledonian Bank Pic 
8 Si Alton Store. £dl__ 
mc& . . Il0 


071-753 1000 

£S‘s«r. , ^r.ie.75 0 o56i 9 or 1 ow 

tJD 000-149 444. 8 250 6 14 8 51 Ov 

L5000-C14944 I? 750 5»ll 7 48 1 Ou 

Fe, rvotaors, OBriUra mm ucMia 
U00 DOCHJ. 000 DM . 1850 640 B 78 1 Otr 

£25 O00-£44.W4 8 25 6 14 Bit Ou 

ilO DOO-L24 W . I7«5 i 72 1 7 tel Otr 

CMts Caneralta Atcm tar cltrats ravmy 
27 Bb7-.uk Lcerim EC48DAA .071-6233434 

tain raantaHr *u. -I4S75 -I -I 
Dartiaston & Co Lid Investment MCA 
TDPruceSL Brtaot BS140D , 0272213206 

150 oHk-Uin- . HiSO 713 i«| Otr 

J:s tn\ nil ss 

FHuneial & General Bank pie 
13 LovMH Siren. LsnOoa SW1X4£A ,071-2350036 
H I 0 A £50 000 IlOte d 1371 U 12[6-W> 
H I DA 110 060-00 ODD 1 10 50 7 875 1 t077lfc-MI» 
Gartnwre Money Marugement Ltd 
16-lSMowrwaStLrtan»CaR8&q ,071-236142 
MIC* UO OOO* 18 75 6 56 1 4 D4l3-«Atb 

Halifax Bldg Soc Asset Reserve Ortone Ace 
Trtnltf RU4 H*li(4(HM2U , 0422 335333 

15 000-L4 444 8 70 6 b3 8 441 Ou 

I.10.MHJIW 9 10 7 13 4 84 Ou 

115.000-144 494 liooa 7 50 IOJSI Otr 

£50.0U>Mtim* >1060 7 451 11031 Qu 

Julian Hadge Bank Ltd 
10 Wint&sc Put, CirtJlf CM 3BX , 07223 

bUAr.MtatrDnsz- I JO 7b a On I 

Mill to 

£5000**' '■ .' I to 00 7*1 lojal OU 

Humberdyde Finance Group 

Klrirrwort Benson Ltd 

150 Knrtlst lam U. tenuoo «tV5 201 . 071 267 1566 

MICA IC2 500-1 1450 7 3251 4 4310411, 

Uoyds Bank - Investment Aecwnt 
TTLmUrdSl London EC3P 3B5 “ 

£50.000 aiti almr (■> -W 
125 000* . 4J0 

(10 000* 430 

£5.000* - - 17 40 

Midland Bank pie 
PO 60,2. Saritteio , 

CiKiiew, Jicc £5000, - 8 82 
UO.OOO* 9 06 

£25 000*.. . 4 54 

£50 000* . . 1)0 26 

TESSA.. . Itaoo 

NatWest Crown Reserve Account 
JUdUbvy loaUn EC2F78P ,0730743374 

USUMm!. [4 75 731 10.11 3-UUi 

(.10 000 10 04.444 9S0 7 13 4M J-«ilO 

t2 0«K4.944 19325 6 04 1 4 4*I>UL* 

Provincial Bank PLC 

30 AdUrr Ad. AliriKJun Ctecure Otuzawit 

MICAiCl.OOO*' 18 75 6 56 1 9111 Ml* 

Royal Bank of Scotland pic Premium Au 
•72 St dram* So. Eftatog* UI22YE 031-228 5659 

£50«»*. [420 6 40 

£25 000 -£44.444. 8 70 fa 53 
£10 000-C24 444 . 6 25 619 

ti 500- £4.944 I? SO 5 63 

Save & Prosper/Robert Fleming 
16-22 IVeurr R3 RmWort RU1 3LB ,0300 282101 
hauniOUKD^ta. (8 75 6 561 4 UjDi.i. 

TISS4 Fura lYiur 0£t - 925) Ml* 

TESSA VirtaBIc .. 1-9 BO -I 10 251 Mui 

Sterling Bank & Trust Lid 

mas 

Tyndall & Co Ltd 

29-33 PrtaCBSVICUrUSt Bristol 


662 
680 
716 
7 70 


0742 529344 


100 
15 
975 
1050 
10 00 


Mill 
Ml lb 
6-U-Ji 
6-Mifa 
Tut It 


6751 4 231 OU 


Cater Allen Ltd 
2S 5 6in#> Lwr. tenSmCC3V90J 
mica. |«cn 

Eawt £5.000 m*i ..|4i^ 

Owteriiouse Bank Limited 
1 Patera cow Sow. EKM7DH 
£2500-£J4944 
£20.000-144.494 . 
C50.000-149.497 
£100 000*. .. . 

55 000-544.449 ... 

S50 000-544 444_ 

S 100.000-5194 444 
5200.000* 


I Yt*rt| 


Mm 

MU 

MU 

uu 


425 
4M 

9 75 

10 00 
5L50 
3.00 
X2 5 

350 

MUmouerantaciaare njIteMe-rar rates ateese 
uneav m 2168 

Clydesdale Bank PLC 
30 $t Vlaccai Put*. GUmow 6i 2HL 
£2 000-124 499.. . . |8» 

125,000-194.944. 900 

UMOOO* . . 1450 


071-2484000 


46S 
4 92 
1020 
10.47 
2.53 
304 
330 
356 


0272744720 

OrnudAcc . 09 00 6 75 04 30 dir 

HIUA . 179 00 6 75 (74 30 Ou 

HIUA 1300.000* . 04 25 6 94 0458 Oir 

Master Plm. 04 00 6 75 0430 Qlr 

TESSA . .04 88 - ID 25 Ou 

United Domini on* Trust Ltd 
PO Bo> 135. Abtey Sc Oeadlna K1 3£8 0734560411 
CMJOJPIM Cfanmr 74JI 1027 1 Qlr 

J. Henry Schroder Wags & Co Ltd 

ISOCaeapude. ImMoECVOuS ,071-3826000 

Sore >(U Alt . [8 75 6 56 9 01] UU 

£10.000 an* <6ovr J4 0000 6 75 1 9 28 1 UU 

Western Trust High Interest Cheque Act 
The Movncmtre PlyomiU PL1 15E , 0752 724141 

£15.000*.. .. TlOOO 7501 10J8T Ou 

£5 0<x>-£14,944 . 4 75 7 31 1041 Oir 

Il.000-C4.d99 _ j9 50 7131 484) Oir 

Wimbledon & Sontb West Finance PLC 
114 MeHgaieSl. LOMSOfi EC 7AE ,071-606 9485 

MPjn Ini Srqci* *o 1 10^0 7451 11031 Qu 


VA\ 

l ul 


04124 17070 
8.51 Qlr 
9J1 Oir 
4 84 to 
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BRIEFED ENCOUNTER 


Do you know enough about the company you are 
visiting? Your competitor might, FT Analysis does. 

The FT Analysis service on your PC would give 
you the most comprehensive, yet concise, briefing 
document available. 

FT Analysis offers high quality reports on all 
major quoted companies In Europe. Ready In 
seconds, reports are updated dally and bring 
together all you need to know, including: a 
description of business activities, stock exchange 
announcements, summary financial statements, 
shareholders and directors. 

In addition. FT Analysis gives you access to 
original International press commentary and 
stockbroker research. 

GET BRIEFED • GET FT ANALYSIS 
Call Paul Fomin on 071 702 0991 


111. 


FT ANALYSIS 

W 


^TT 


A FINANCIAL TIMES INFORMATION SFJIVICC 


EDUCATION 


ifi 


Si 


IF YOU ARE LOOKING FOR' «M0RE»- THAN- A SCHOOL' 
AT WHICH TO STUDY FRENCH or GERMAN 


I Dutch • Spanish • Italian • English J 

I CERAM LANGUAGES offers you i 

I 1. PRACTISING whal you haw teamed, torn 9 in the morning Hi 10 ai night, in the company ■ 
• ol your teaches Jmsata, breaks, evening aenwies) ; “ 

tie CERAM 66 = 66 hours a week m your study language. I 

2. STUDYING: between 20 and 40 lessons a week. * 

3. ASSESS*^ exHlng taxurfedge, di*ing yoor ebjeenves, evakiang your progress Ourng ■ 

your stay, wah Die hdp ot our professional staff (60 mother tongue teachers) ® 

4. MEETING AND MIXING only with highly mouvaisd persons Hire yourself || 


Option 1 : Fufi immersion study vist. Irom ± £ 300, t S 600 a week. 

Option 2 : Fiji i m rorsion study vish * courses, from j £ 600, ± 5 1200 a week. 


I 
I 
I 
I 
I 

(tUOj cot 1053 - roi (CIM) 240 332D m 

(1)34 BO 61 94* Far (+33) (1)34 60 93 06 At 


+ ireensfve. serious French course for students aged 13 to W 

CERAN Langues Provence Chtteau C&IAN 

Monasters St^ancracs - BP 27)268 i 266. avenue du Choleau 

F-30130 PONT-SAWT-ESPRIT 
TeL: (33) 66 90 33 06 
Fax : [33) 66 90 33 69 


S-4900 SPA 
Tel.. (32) 87/77 41 64 
Fax (32)87/77 36 29 


Fw further inform Bikjn. p^ukib : 

Swdtzertsnd : Verbum S Qm/auracat» - TeL [*• 41 } 09 30 - Fax (t 41 ) 2374 D 16 40 

U.K. : StBS : TeL (*-44) 954/31 9S6 - Fax (*44) 954/32 29d 
USA : Languagency : Tel. (203) 287 1699 - Fax (203) 348 5920 
Paris : Mrs Denman : Tel. (+33) (1) “ 


ABBEY NATIONAL 
Treasury Services PLC 

GB C 120.000.IHHJ Subordinated 
, , Moaning Rate Nows due IW5 

Nou« ib hereby given ihji for the iniercM Pcriciil frum 27ih March. 
to 29th June. 1992 ihe Note will carry a Rate ol' Interest of per 

annum. The amount of interest payable on 29th June. 1992 will be 
VrB £ J.55 1 .967.60. Agent Bunk' Dai-fchi iUnpo Hank 

(Liuanbour^l S.A. 
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British Funds, etc 

No at bargains mcfcjaedflgQ6 


Eve(ii?Tuef 10%% Stfc 2005 - £105^ 
Guaranteed Export Finance Corp PLC 
GW Nts 1994 [Br- £101 ft ft 
05MI92) 

12’.V Gia Ln Elk 2O02<Res) -g»5 


Corporation and County 

StOCkS No oi bantams inducted' 


Mancnoslei Corp 1 09 f 3% Red SBt 
1941 (or altar) - £27 (20Mr32) 
NwcaaOa-UfW'-TyrwiCttyoOiia'ft Red 
5*2017 - £102 (24Mr92) 

Nottingham Caro 3% Stk (STd) - £25% 
(23Mr92) 

Gas Annslol £335) - £29 (20MrS2) 
Swansea! Cny of) 13\% Rad Slk 2000 - 
£115 l23Mr92) 


UK Public Boards 

No. of E-araatas. mduPodO 


Agricultural Mortgage Coro PLCfl'ift Dab 
Stic 92^94 - £90'/i |23Mn32) 

Dab Slk 91*91 - C& 4 
t0'4ft> Dab Stk 92/95 - E97S 6% 
<25Mr92> 

ClydSporf Ld4% imi Stk - £36 p2SMr92t 
Form Ports Autnonty3X% Fiitasd Debt - 
£36 

Metropolitan WatarMetropoBtan Water 3% 
A Stk 63/2003 -£56 04Mr92) 

Port o( London Authortty3% Pan of 
London A Stk 29*99 - £65 


Foreign Stocks. Bonds. 
etc-{coupons payable in 

London) No. of baroamo lnciudadS7 


Aboay National PLC 11%% Nts 1995 
I Br£ 1000. 100006 100000) - £10011 
(23Mr9C) 

Abbey National Staring Capital R.C10K% 
Subord GW Bra 2002 (Br £ Vari - 
£97% % l25Mr92) 

African Devetopnwnt Bank 11X% Bds 
2001 - £101% 03Mr92] 

Atted-Lyora PLCiO%% Bds 
1999(Br£5000&1 00000) - £38/, 

(33Mr92) 

Amyfl Group PLC-t'4% Cm Bds 2002 - 
£119". (24MrS2) 

Astra Finance Ld 10%% Cnv Cap 
Bds2005(Br £50006100000) - £80% 
(24Mi92) 


Associated Newspapers Holdings Ld6% 
Exchangeable Bds 2002 - £102% 3 
04Mr92) 

BP Captal BV9V% GW Nts 1993 - S103 
(24Mr92) 

Blue Circle Industries PLC8%% Subord 
Cnv Bds 2002 - £112% 3 (25Mr82) 

Blue Circle industries Capital La 10%% 

Cnv Gap Set* aoOBfBrBOOMlOOOOO) - 
£110 (20Mr92) 

Boots Ftaance Ld6% Cnv Cap Bds 2005 
(Br) - £130 

Brash Gas Inti Finance BVBVft GWNts 
1999(8/91000.100008100000) -5103 
British telecam Finance BV7%% Gtd Bds 
1936(arS500(U50000) - S101K 2 
(20Mr92) 

Bunn ah Castrol CapitaK Jersey) Ld9H% 
Cnv Cap Bds 2006(Heg) - £104% 5 3 
'A .45 ft 6 
9%°L Cnv cap Bds 
21XK(Br£5OOti&50COO) -E1C2K 
Casts Vlyella Finance N.V.7%% GW Red 
Cnv Prf 2004 (Br) - 117 '4 (25Mr92) 
Collateral «ed Mtg Bscs (NolO) PLC 1 1 ft% 
Sac Bds 1996 (Br £ Var) - £101% 
1234*92) 

Cook son Finance NV5K% Gtd Red Cnv 
Prf 2004 iBrShs 1&5) - £110% 

Dally MaO & General Trust PLC8X% Each 
Bds 2005 (B(£1000&5000) - £113% 
I24MI92) 

EE Finance PLCB%% Gtd Each Bds 2006 
(Rag £5000) - £92% 

P%% 6rd E»ch Bds 
2006(Br£5000&1 00000) -£90% 

(24Mr92) 

EKaport f nans ASBK% Nts 1996 (Br ECU 
Va.) -EC99 

Bft% Nts 1993 - £87% BK 044*92) 
Bsher (Albert) Finance N.V.6%% GW Red 
Qtv Prf 3004 - £108 (20Mr92) 
Guaranteed Export Finance Corp PLC 
10%% Gtd Bds 2001 (BrEVer) - £101% 
|23Mt9Z) 

Gukiness Finance BV12% Gtd Nts 1998 - 
£103% (20Mr92) 

Halifax Building Society 10%* Nts 1997 - 
E99ft ft (254*92) 

Fttg Rote Ln Nts l994(Br£S000&50000) 

- S99 97 (25Mr92) 

Hanson PLC9%% ov* Subord 2006 (Br 
EVaO - £101% 

International Bank tor Rec A Dev 10% Bds 
1999 - £100* %* 

KaiyfRepubDc of)l0»% Bds 2014 
(BrTI 0000850000) - £100% R3Mr92) 
Kyowa Kafcko Kogyo Co LdWsrrants to 
sub (or Shs of Com Slk - SI 054*93 
Lad broke Group PUC5%% Subord Cnv 
Bds raWSf£1000A5000) - £1 14% 
(25Mr921 

Ladoroke Group Fta&nca(Jersav)Ld9% 

Cnv Cap Bds 2005 {BrtSQOOA 100000) - 
E89 0OMr92) 

Land Securities PlC 6%% Cnv Bds 2002 - 
£77% (25MTS2) 

9%% Cm Bds 2004 (BrtSOOQBfiOOOO) - 
192% 

Leeds Permanent Bidding Society 10K% 
Subord Bds T996 (8r£5000) - £37% 
(24Mr92) 

Legal A General Group PLC12%% Nts 
1992 -E100 45.55 
Lloyds Bar* PLC 10%% Subord Bds 
1 998 / BtTI 0000) - £97 % % (2SMrS2) 

New ZMtand8ft% Bds 1993 -S102% % 

8 (25Mr92) 

Nordtska lnvesterngabankenZsro% Bds ' 
1994 - S84% 5% (25Mr92) 

Norsk Hydro ASSKft Nts 1993 - £S0%* 

%* 

PCO Finance Ld8% Cm Bds 2005 
(Br£5000) - £81 (23Mr92) 

Pacific Electric MrsACsble Co Ld3%% 

Bds 2001 - Si 07 

Peninsular A Oriental Steam Nav Co4K% 
Cnv Bds 2002 - £1(5 <2SMr92) 


RMC Capital Lda%% Cm Cap Bds 2006 
(Br 2SOOO&SOOOO) - E91%*2%* 


(Br £5000450000) -E91%*2%* 

Flanks Hovta McDaugaB PLC4%% Cm 
Bds 2003 (BrESOOO) - £122% (23Mr92) 
Red and Caottal PLC7ft% Cm Bds 2002 

- £89'. i20Mr92) 

Salisbury (J KChamel IstandatLO 

8%%CmCapBds 2005(Br- £125 6 
(20Mr92) 

Severn Tram PLC 1 1 »% Bds 1999 (Br 

£50006100000) - £102 (23Mr92) 

Sfcaraka Capital AB 1 1% Gtd Nts 1996 - 
eioov, 

Stougn Estates PLC 5% Cm Bds 2003 - 
£110.7.8 0SMr92) 

Smith A Nephew PLC 4% Cm Bds 2002 - 
£121% (23Mm2) 

5KN. Cnv Bds 2000 - 5152 3 I20M92) 
Sired! A Nephew Finance N.V.8K% GW 
Red Cm Prf 2004 (Br) - £190% 

(20Mr92) 

South west Water PLC 10%% 80s 2012 
(Br £100005100000) -C99K 100% 
(23MT92) 

SweeenOtetgdom of)S%% Bds 1995 
fBrYICOOOOD] - Y100.8 
Tarmac Finance <J6rtMY) WS%% Cnv Cap 
Bds 2006 (Reg £1000) -£»1» % 

9t>% Cm Cap Bds 200HBT 
£5000550000) - ESI * (23VW2) 
TotoSLyte iruFln PLCTTaleALyle PLC5K% 
TALhFnGdBds 2001 (Br) W/WtsTSLPLC 

- £83% (20Mr92) 

Tesco PLC10%% Bds 2002 (Br £Var) - 
£97% (24Mr32) 

Tesco Capital LdS% Cm Cap Bds 
2005(Reg £1) - £120 % 1 % % 2 
9% Cnv Cap Bds 2005(Br£5000&10000) 

- £)16 l2*Mr$2] 

Thorn EMI Capftaf NV5«% «d Red cm 
Prf 2004 (BrtSOOO) - £122(251*92) 
Trafalgar House PLC 10%% Bds 2006 - 
£90% (23Mr92) 

United Biscuits Finance NV5S% Ok) Red 
Cm PH 2003 • £125*4 (2044x32) 

Unted mngaom6H% Treasury NU 
24/1/95 (Br ECU Vart - ECM% 

(20Mr92! 

Bds 200l(Br 

ECU 1 000. 10000A1 00000) - SCI 03.15 
Wellcome PlC 9%% Bds 2006 - £91 
(2SMr92) 

WOoMncn BuHing Sodeiy 10%% Nts 1993 

- £98% (20Mr9Z) 

11% Nts 1996 - £100 /23Mr92) 
1i%%Subonj Nts 2001 - £101 
(24Mr92) 


Sterling Issues by Overseas 
Borrowers 

No. of bargains Included 19 


Aslan Development Bank 10%% Ln Slk 
2009) Reg) - £1019% 
AusbalalC dn uonwoUt o Q9%% Ln Slk 
201 21 Reg) - £83 % (2SMr92) 

11%% Li) Stk2015(Regj - E105S1 
(20Mr92) 

Bonk Of GiWSelQ%% Ln SSc 2Q)0(Reg) - 


£93 

10%% Ln Slk 20iO(Br) - EB2ft 

(20Mr92) , 

CaNse Central Da Cooperation Econ 
)2%% GW U> S» 20t3(Reg) - 

Cause Nettonal* Dm Auwroutesie% GW 

Ln Slk 2006 - £«2% **. (24Mr92) 
iOS%GWSeiLnSfc2011.12.l3.14(Haa) 

- £«nv* 

14%% GW Ln Stk 2007(Reg) - CI33% 
(23Mr9Z) 

DervnartJ Kingdom ol)l3% Ln 3«k 2005 - 
El 18^ 

Bectrictte «J* France 12ft% Gw Ln Stk 
2008(Reg) - £119 % RBMtXH 
rn.% Gtd Ser Ln Stk »»SfT2(R*8f - 
£1137, 

European Imest mem Bank 9% Ln Stk 
2001 (Reg) -£83% 4 
9S% Ln Stk 2009 - £96%. 

10%% Ln Stk 200*(Rog) - £101% % 

|2SMr92) 

11% Ln Stk 2002(Reg) - £105 ft* 
FMamKRepubic ol) 1 1%% Ln Sflt 2009 
(Reg) - C106ft% (Z4MI92) 

Hydro-Ouebec 1 2.75% Ln Stk 2015 - 
£117* 

19% Ln Sft 2011 - £132% (20Mr9O 
im»Ld15%% Ura Ln Stk 2006 S Rep Opt 
-£122 {244*921 

Wer-Amancan Devetopmem Bank 9% % 

Ln Stk 2015 - £36% 7ft. % 

MemMonal Bank for Flee & Dev9%% Ln 
Stk 2010(Reg) - £96%. (29Mr92) 

11^% Ui Slk 2003 - £108% (25Mr«Z) 
Malaysia 10%% Ln Stk 20O9(Sr) - £97* 
New Zaatand7%% Stk 88(92 - £98% 

11%% Stk 2008(Rag) - £108% (24Mrit2) 
11S% Stk 20i4(Reg) - £109% (2SMr92) 
Petraieos Me*lcanos14%% Ln Stk 2006 - 
£108% (24Mr92) 

Portugal! Fiep of) B% Ln Slk 2016(Reg) - 
£87% *. 

Province de Ckmbec12'4% Ln Stk 2020 - 
£113-4 (2SMr92> 

SpemoOngdom afll )%% Ln Stk 
2O10(Fteg) - £112% 

Svreden(ICngdom crf)9%% Ln Stk 
2014/ Reg, - £95% 

9%% Ln Stk 2014{Br) - £96% 

13.5% Ln Stk 201HRog) - £126* ft* 
Trinidad A Tooago(Rep*i<c of) 12%% Ln 
Slk 2009(Reg) - £98 (25Mr92) 

Unreeo Mexican States 1 6ft % Ln Stk 
2Q08(BaQ) - £121% (25Mt92) 


Listed Companies(exciuding 
Investment Trusts) 

No. of bargains Induded31771 


ABN-AMRO Hldgs N.V.Ord FIS - £13^5 
NG45JM 2 'i 3U2 .33 .35 36 .4 . 41 
JO 

AOT LdCom Shs 50.10 - 490 1 2 5 7 500 
1 2% 4 6 IS 

AMEC PLC 15% Una In Stk 1992 - £100 
(24Mr92) 

ASH Capital FinBnoe(JersayHjd9K% Cm 
Cap Bds 2006 (Reg Units lOOp) - SS9 


Aberdeen Trust PLC On) lOp - 30 % % % 
1*4 

Abwforfh Smoker Com pa nies Tst PLC On) 
2Sp - 127% 

Wts to Sub ForOm - 49 
Abtrust Atlas Fund Shs of NPVfUnHsd 
States Porttak)) - £2578 (25Mr92) 
AddNon ConatOBncy Group PLCOrd 5p 
(Ex-RtghtS S Ex-Wv) - 11% (24Mr92) 
Aetna Malaysian Growth FundtCayrromlLd 
Old 50.01 -15^{20 Mt92) 

AJberf Rshar Grow) PLC Wsnsrts To Sub 
For On) -0% (25Mrfl2) 

ADR (10C1> - 511 ST (25M/92) 

AWri^it A WKson Ld8% Dob Stk 87192 - 
£95 

Alcan Akaninkim LdCom Shs of NPV - 
S1SX4S (20MrS2) 

Aloxander A AlexmKNr Services IneStw or 
Class C Com Stk 51 -£11% 

Alexandsra HWgs PLC'ATRstVJOrd lOp - 
11 (2SMr92) 

Alaxon Group PLC825p (Net) Cm Cum 
Red PrMQp - 122 (2SMr92) 

Afl Nippon Airways Co Ld Shs Com Stk 
Y50 - Y1 129.186866 30 1.3S66J10266 
Afled DixWer knt Funds LdPtg Red Prf 
S0.0025(Far EosQ - £0.61421 
Ptg Red Prf SOJXCStN/Amefican 
Growth) - £0.484605 
Pte Rod Prf SO JXZ2snvortmidB EaJM 


PLC ADR (1:1) - 5103 106 


5K% Cun Prf £1 - 50 1 ft ft 4£ 

714% Cum Prf £1 - 68 

6K% Red Deb Stk 87/92 - £87% 

(29Mr62) 

7K% Red Dab Stk 88183 - £94% 

11%% Deb Stk 2009 - £110% 

7%% Uns Ut Slk B3/BB - £87 
ABad Redo PLCOrd 25p - 17 (25U92) 
ASad-SignsI fncShs of Com Stk 51 - 
553%* 

Alphameric PLCOrd 2£p - 21 * 

AMs PLC 5.5% Cm Cum Non-Vlg Rod Prf 
£1 -48* 

Amber Day Holdings PLC1Q%% Cum Red 
Prf 99(2002 £1 -83 
American Brands Inc Shs of Com Slk 
53.125 - 544 

Ameritech Corp Shs of Com Stk $1 - 
$582267 <20Mr3Z) 

Angtan Wafer PLCS%% bwtex -Linked 
LnStk 2008(5.8646%) - £113 (24Mr92) 
Anglo United PLC Cnv Rod Prf 1 Op - 74 
(25M»92) 

Antarae Group PLCOrd 10p - 8% 9 
AreotearfcWdgsl PLCOrd Sp -80 
(2SMr92) 

Asda Property mgs PLC 10 Sri 6% 1st 
Mtg Dab Stk 2011 - E89ft* {25Mr92) 
Associated British Foods PLCS%% Uns 
Ln Stk 87/2002 SOp - 33 (23Mr92) 

7ft% Uns LnStk 87/2002 50p - 40ft 
(Z4MI92) 

Associated Fisheries PLC8%% Uns Ln Stk 
91/96 - £80 (24MrfQ) 

Alias Copco ABA Shs SK25 - SK310 10 1 
2 

Attwoods PLC ADR ©:1) - $12824579 
Ariwoods (Finance) NVSftp GW Rad Cm 
Prf 5p - 88 

Austin Read Group PLCOrd 26p - 280 


Automated SecuntyfHIdgs) PLC 6% Cm 
Cum Red Prf El - 60 (2SMr9Z) 

6% Cm Cixn fled Prf £1 -489%. ft 
AulomoSve Prwfuew PLC 3-5%. Cum Prf 
£1 -44*(23Mr92) 

4^5% Cum 2nd Prf £1 - 5SJ (23Mr92) 
Avoel PLC 10ft% Uns Ln Stk 96/98 - £85 
(23Mr92> 

B-A.T Hxkistrtas PLCADR (1:1) -511 its 
(24Mr9ei 

BET PLC ADR (4.1) -59.11169% % 

BffiC PLC 6% 1st Cwtt Prf Stk £1 - 48 
5»% 2nd Cum Prf Stk £i -47 
BM Group PLC4Bp (NeQ Cm Cum Red 
Prf 20p - 165 7 

BOC G/ouo PLC4^5% Cixn Prf £1 -52S 
(254*92) 

12K% Uns Ln Stk 2012/17 - £111% 
B£.GJr*BmaUonal PLC 1234% Uns Ln Stk 
93/96 - £93{23Mr92) 

BTP PLC New Ord lOp (FPrPAL-30/3/92) - 
223 (24Mi92) 

7Jp(Nat) Cnv Cun Rod Prl IQp - 150% 
BTR PLCWurxnts 1995(96 w Sub for Orit 
- 52 2 3 3 4 4 A72 ft 5 3 XB7 ft % 6 7 
ADR (4:1) - 527.08 (25Mr92) 

Baffle Giftord Teenno*ogy PLC Warrants to 
sub for Or) - T (23MrSZ) 

Bsmpton Hlogs Ld8%% Uns Ln Slk 
2002/07 - £90© 

Bangkok investments LdPtg Rea Prf SOJN 
-S74(T0Ml9Z) 

Bank of IratanKGorarnor S Co of) Units 
NCP Slk SraA KIAStS UquUsUon - 
in 02 {2SMT32} 

Bank ol WUes PLC13ft% Subord Uns Ln 
Stk KW7 - £105% (»Mr82) 

BsRdsys PLCADR (4:1) - $237, .7 
Barclays Bank PLC Reg Sera C PH Sh 
Un« - 527.949289 (20Mr92) 

8%% Uns Cap Ln Stk 86/93 - £95 % 
12% Uns Cap Ln Stk 2010 - El 08% 
|24Mi92> 

16% Uns Cop Ln Slk 2002,07 - £129% 
%(2SMr9Z) 

Baring ChryuBt Fund UOrd $0.01 -58% 
Borings PLC 8% Cum 2nd Prf £1 -88% 
9K% Non-Cum Prf £1 - 108% (24MHB) 
Barto Group PLCOrd KB). 10 - ED51 
Bamato Eqsoraoon LdOro R0.01 - 2 
(24LW2) 

Barr 8 Weiace Arnold Trust PLCOrd 2Sp 
-510 

Barrow Hspbum Group PLC7.75% Cum 
Prf £1 -55 


Boa PLCADR (21) - $17% (25Mr9ZJ 
B%% Deb Slk 87/92 -£97% 


IO%% Deb sa< 2018 - £99% 100 
(241*92) 

47,% Ura Ln Stk 92/97 - £77 (20W92) 
7%% Uns Ln Slk 92^7 - £88% 9 
(25M-92) 

Bass In ias ni w ii B PLC7%% Uns Ln Stk 
92/97 - £86 

Bswvts Find LdOrd SOB) - 55.1 
(2014(92) 

Besxv PLCB%% Cm Uns Ln sot 2000 - 
£100(231*93 

Be0wayPLC9S% Cun Rea Prf 2014 n - 
90(231*92) 

Berman & Fotmtatn Grom PLCW*raras 
to sub (or Od -2 

Beresson d-y AS'A* Vtg She NK25 - 
NK107B 
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I.*— I" «» FT st^r. 

Inlormation Services- nricaa are in pence. The prices are 

Un,ess Tuie 24 hours up to 5 pm on 

those ar which ihe busmess was < JO Excha e Ta | lsma n system. 

I5SMS M in ijsnnndlng or„ 8 r wh.cn denote 

■ j lAumni HaalinTii 


,he or* 


day sOlhcial SdS business in the tour previous 

days is r J e e Va n ot Regulated by .he International Stock 


*B* Non Vto Sba M05 - NK1087. % 
9327 

Btackwmd Hodge PLC 9% Cun Red Pn 
El - 69'~ (24Mr95) 

HinrH emr Enter t sin mant CcrpSha Com 
Stk 50.10 - £8% 

Blue CM<e industries PLC Sft % 2nd Deb 
Stk 1984/2009 - £66% (241*92) 

6«% Uns Ln StM’975 or eh) - £S2% 
(251*92) 

Boddngton Grcxp PLC 9ft % Cnv Uns Ln 
Stk 2000105- £177 3 
Boots Go PLCADR (2:1} - $14,87 
(Z3M(92) 

7%% Uns Ln Stk 88/93 -£94 5 
13% Perm tnt Bearing She £10000 - 
£105 * ft 

Bradford Property Trust PLC 50>#% Cun 
PrfEI - 95 0}Ur$S) 
Braimeff.F.ajH.XHkSgs) PLC*A* Noft-V 
Ord 2Sp -ISIft (2QMT92) 

Brent Chemicals International PLC 9% 
Gum Red Prf £1 -91 (S3Mi«2) 

Bristol & West Bidding Sod«y13%% 
Penn im Bearing Shs £1 M0 - £104% 
ft Sft ft 

Bristol Sons PLCOtd Sih 5p - 95 

(24JA92J 

Bristol Water HWgs PLCOrd Cl -565 
(2*Mr92J 

6.73% Qrm Cm Rod Prf 7998 Sfts £1 - 
115 (24Mr92) 

Bmanrta Busdtng Society 1 TV. undated 
MandetoryCm SuborOfts (Reg) - 
£ 102 % % 

British Airways PLCADR (10:1) - 
$4423552 

British Alcan Aluminium PLC10%% Deb 
Stk 2011 - £88% 

10ft% Deb Stk B9®4 - £97 (25Mr92) 
British & American Flm HWgs PLCOrd 61k 
5p- 615(201*92} 

British- American Tobacco Co Ld5% Cum 
Prf Stt £1 - 43» 

8% 2nd Cum Prf Stk £1 -58$ 

British Petroleum Co PLC 8% Cum 1st Prf 
£1-74 

9% Cum 2nd Prf El -B2(29M>$a 
British Poiymene industries PLC9-2S% 
Cum Red Prf El - 88% 9ft (23M92) 
Britloti Sttoa Corp Hfdgs Pl£4JO% Fitly 
fift%) Cum 3rd Prf £l -S0A(2A»rSaj 
British Steel PLCOrd 50p - 69 9 % ft ft 
.53 *. .72 % 70 70 D4 ft ft 1 
ADR (10:1) - 512% 

11ft% Deb SK 2016 - £107% ft %• 
British Sugar PLC 10%% Red Dob Stk 
2013 - £102*. <25MrSZ) 

British Syphon Industries PLCOrd 20p - 
89 (20Mr92) 

British Teiecommunicatians PLCOrd 2Sp 
(Regd Int Cert-225pTa Pay) - 10314 4 
ftft%,%S5%ft^4J1%J9d68 
ft ft 20ft 

ADR (10:1) 1st Instalment - £10/42 
10528 16.1 ft ft 

British Thornton HUgs PLCOrd Sp - • 
(23KA92) 

Brtxton Estate PLC 10%% 1st Mtg Deb Stk 
2012 - £99%. ft. (25Mr92) 

Brown £ Jackson PLC 10. 75% Cnv Caxn 
Prf £1 -12 

BJmerfH.pjWdgs PLC8%% 2nd Cum Prf 
£1 - toft 

Bunzi PLC7% Cnv Uns Lji Slk 95197 - 
£76 4814 9 

Surineh Castrd PLC6% Cum 2nd Prf £l - 
49 (2SMr92) 

714% Cum Red Prf £1 -60 ft 1 
8% Cum Prf £1 -69 

Bum Stewart DOtHera PLCOrd lOp - 144 
5950 

Bumdene investments PLC 15% Uns Lji 
S tk 2007/12 - £107 (20Mr92) 

Burwn Group PLC 8% Cnv Uns Ln Slk 
1996/2001 - £56 6 

Butte MWng PLOWS » Sub for Ord - 114 
(2SMTS2) 

10% (Net) Cm Cum Red Prf 1994 lOp - 
8(251*92) 

CRT Soup PLCOrd fOp - 111 2 
Caird Group PLC7p Cun Cnv Red Prf 
2009 10p - 79 JM 80% d4 1 1 


Calgary & Edmonton Raftvay Co4% Cons 
DebStk(GUbyCJ>lM)200S -E34 
(23Mr92) 

CaMomts Enargy Co bicShs of Com S8i 
$0.0675 - £7.1 32875 5 12ft (24M92) 
Cambridge Water Co Cora On) Stk - 
£2800 8 

Cswung(WJ PLC 7%% Uns Ln Stk 88/93 - 
£B8(23Mr92) 

Capital & Counties PLC9%% 1st Mtg Deb 
Stk 2027 - £90% (23Mr92) 

11ft% 1st Mtg Dab Stk 2021 - £103 ft 
% % (24*4r921 

»%% Uns Ln Stk 91/96 - £93 
Capital Industries PLCOrd Ip -56 
Capital Strategy Fund LdPtg Red Prf 
50.01 (DM Deposit Pint Shs) -XI . 7506 
(23MI92) 

Carlton Commixftcadons PLCADR (£1) - 
$16% 

Ceterpaar me Shs of Com Slk $1 -$49% 
(20MT92) 

Centex Corporation Sits of Com S6t 5025 
- $51* 

Channel Tunnel I n ve st me nts PLCSp - 48 
Chartwood ABenoe Hkfgs Ld7ft% (Ira Ur 
Stk 50p -29(23Mr$q 
Charter CbnsoOdated PLC2p(Br) (Cpn 55) 
-487(25Mr9q 

Chasm Group PLCOrd A Ip - 160 
(24Mr92) 

Chepstow Racecourse PLCOrd 25p - £9 
(23*4/92) 

Chdngton O orporab on PLC Wana m s to 
sub tor Ord -2 
9ft% Cum Red m £1 -60 
9% Cm Uns Ln Stk 1999 - £55% 

City Site Estates PLC 525% Cm Cum Red 
Prf £1 -32 4 9 (25Mr92) 

7% Cnv Ura Ln S5t 2006A)6 - £87 
(Z0Mr92) 

Cltyvlalan PLC8^%(Net) Cm Cum Red Prf 
£1-75 

Claremont Gsnnents(Koldnga}PLCOd 
Tfip - 223 S 5 (25MrS2) 

Oeyhlthe PLCOrd lOp -37 
9S% Subord Cm Ura Ln Slk 2000«1 - 
£88 (20Mr92) 

Ctevetend Ptace Hokflnge PLC7%% Red 
Deb Stk 8702 - £97% (25Mr92) 

10»% Red Deb sac 9*85 - £98 ft 
(24Mr«Z) 

12%% Red Deb Stk 2006 - £113% 285 
(24Mrfl2) 

4ft% Irrd Deb Stk - £36 
Clyde Bowers PLCOrd 25p -305 
(23Mr92) 

Co-Operative Bank PLC929% Non-Cum 
1m) Prf £1 -88 

Coots Pawns PLC4H% Ura Ln Stk 
2002/07 -£S3(20Mrto) 

6V% Ura in Stk 2002/07 - £89 
7K« Ura Ln Stk 90/95 - £90 
Coats Vlye«aPLC42% Cum PrfEI -501 
BSMrttt) 

CohenfA.) & CO PLC Non.V 'A' Old 20p - 
240 S (25MrS2) 

CotoanfEAtoepmestments Ld8% Ura Ln 


Stk 91/99 - £85 (20Mr92) 

Cotorrimcn PLCOrd 5p - 106% (25MrtS) 
Commerzbank AG CdbrOss Warburg) 

DM10 - £17%* 

Coop* (Frederick) PLC6Jp (Net) Cm Red 
Cure Ptg PrflOp -58(25Mr92) 
Courtaukhi PLC 6% Cum Red 2rid Prf £1 - 

50 (2444/92) 

71'.% Dab Stk 89/94 - £S3 K (»Mr92) 
5h% Ura Ln Stk 94/96 - £83 (23Mr92) 
614% Ura Ln Stk 94/96 - £68 
714% Ura Ui Stk 94/96 - £85 7» 8 
7K% Ura Ln SOc 20(XV05 - £78 9 
Cournuids Costings (Hoidngs) Ld8X% 
Una Ln Stk SOW - £93 (2SAM2) 
Cewterr^ PLCi054% Cm Red Cum Prf £i 


Croda IntamoOonw PLCa.6% Cua Prl £i 
-72(241*92) 

CuSen’s Hkfgs PLCWarrxras to sub tar 
Ord - 1 (23MT92J 

Dally Mas & General Ttust PLCOrd 50p - 
E85% % 

Dairy Form Int e m a tio na l Mdgs LdOrd 
S0.05(Hong Kong Ra^ymor) - SH1 1.4 
□aigsty PLC4BS% Cum Prf £1 -58 
MM2) 

Data Ld9% Uns Ln Stk 87/92 - £93 
(Z4M92) 

Dares Estates PLC 7.75% Cm Cum Red 
PrfEI -56 

Debenhoms PLC 0ft % 2nd Deb Slk 9095 

- £91 2 (241*92) 

7ft% 2nd Deb Stk 91)96 - £82 3 
(25M«92) 

7%% Uns Ln Stk 2002107 - £56 
(24Mr92) 

7%% Ura In stk 2002107 - E S3 
(2«W2 ) 

DeBa PLC10%% DeO 8ik 85/98 -£1007. 
2Vt(25Mt92) 

Dencora PLC6-2S% Cum Cm Red Prt ci 

- 75(23M92) 

DevsnUhfJA.) PLC3S5% Cum Prf Stk £1 

- 47 (24Mr92) 

Stotoma PLC10ft% Ura Ln Slk 9095 - 
E80 (2SMr92) 

Dowry Group PLC 7% Cm Cten Red Prf 
£1 - 77 ft ft 8ft 
ECC Group PLC New Old 2So 
(FF/PAL-7WS2) - 4$7 7 70 1 2 2S& ft 

ADR (3:1)- $2523 (23M/92) 

East Mksands secnetty PLCOrd 
50p(RegtmCert-170p Pd) -250122 3 
3 ft 4 499 

Eastbourne Water Co7ft% Red Deb Stk 
90/92 - E87 
Eastern Bectridty PLC 
OrdSQpfRegWCert-ITOgPd) - 219 20 1 
ft 22 S £1 33. J1 ft J4 S. 61 56 7 
Eas tbou rn e Water Co1Q%% Red Dab Gtk 
9S97 - £97 

B Oro Mnng&ExCtorabon Co PLCOrd 
10p-4io 

BdridgePope & Co PLC 6 ft % bid Ura in 
Stk -£SS* 

754% hid ura Ln Stk - ESI* 

Boctran House PiJS7A% Cm Cton Rm 
P rfEI -41 B(25M92) 
EB«t(BjPLC7% Cm Cum Rod Prf£1 - 
SZ(2SMT92) 

Enron CorpSha of Com Stk $10 - 
£21.421049 21-« 21.45 (24Mr9Z) 
Enterprise WPLC1t%% Uns LnS8r 2016 
-£105% 

&fCSWKLJk1J(Tei«loraktiet»laoot)Ser 


BfC84on(LM3(Te te fo rakt lebolacn f) Ssr 
B(Reg)5K10 - S22J05S SK132 2 JG 


BfHegjSKID - S22J3055 £ 
J7 33S%%44J3J1 


Esses Water PLC10% Deb Ste toAM - 
£37(24 MT9Z) 

10%% Deb Slk 94/96 - £97 
3!'.% Perp Deb Stk - 131ft (23M92) 
Estates ft Agency Htogs PLC1125% let 
Mtg Deb Stk 2020 - £9754 (24WffS) 


Euro Obray S.CAShs FRIO (Depesltsiy 
Receipa) - 15315 1545 1655 15355 
1528 1537 1537 15.4 15 4 15^5 15^5 
15^975 16ft 1551 1535 163 15.6 5 27 
ShsFR10(B0 -FR148S %B8.06.1 
.1 332 K 3.4.4 ft ft .8 33 J .7 *. 8 
50 50 ft -4 % 60 37S 
Evroeamp PLCOrd Sp - 305 8 
Eixopa Utoerata Group PLCOrd 2p - 7 
European Lelsuro PLC 8.750 (Net) Cm 
CixnRed Prf 25p -7 
European Motor Hidps PLCOrd 40p - 121 
Bsotuanel PLC/Eurotumei SAUnAs{1 
EPLC Old 40p ft 1 ESA FR10J(8r) - 
£43.63 

Units (Stoovam Inscribed) - FR433 39 

A ASM v 47H33358^.8S.7X 
X9 82 333S3934 
warrants (Br) ■ FR SSI (20M92) 

Euston Centro Properties Ld103% 1st 
Mtg Deb Stk 92/97 - £97 (29*92) 
Everad Bsrdan PLC735p (Net) Cm Red 
Prf25p -75 

iiJHpCum Rad Prf 2005 10p -92 
Ex-Lands PLCWamnts to sub tor Shs - 
20 

Exptorattan Co PLCOrd Stk Sp - 198 203 
F a irin g lord PLCOrd 5p - 8 11 
RrUan Group PLCOrd ip - 3ft 
FMCN^o Corp Com Stk S5 - S29ft 

First Debenture Finance PLC11.12S% 
Savaraly Gtd Deb Stk 2018 - 2109 
First National Finance Corp PLC 10% 
Subord Ura Ln Ste 1992 - £87* 

Fisora PLCADR (4:1) - $2423* 

Fluor Corp Com $0325 - S40K 1 (2SMr9SQ 
Foikas Group PLCOrd Sp - 48 (24MI92) 
Foreign ft Col Reserve Asset Find Ld 
PtgRwFrt $0.05 O M(US Equltes) - 
51637 (20Mr92) 

Forte PLC 103% Mtg Deb Sik 91/96 - £38 
9.1% Ura Ln Stk 95/2000 - £93 ft 
Forth Ports PLCOrd SOp - £1.18 1.17 1.18 
1.19 1-23 (23M/B2J 
Old sop (FP/AL-1 5/4/92) - 125 5 6 B 
Fortnun A Masai PLCOrd Stk £1 -£48 
(24Mr92) 

Friendly Hotels PLC4%% Cnv Cum Red 
Prtn -80(200*92) 

7% Cm Cum Red Prf £1 -83(20*92) 
GKN PLC6ft% Uns Ln Stk 88/83 £34 

(Z3Mr92) 

GKN (United Kingdom) PLCBft% Gtd Deb 
Stk 91/96 - £98 (2SMr92) 

10ft% G« Deb Slk 90/95 - £98 % 

O.T. Berry Japan (Starting) Fund LdPtg 
Red Prf Ip - £15.02 (20Mr32) 
aT. Chfle Growth Fund LdOrd 5031 - 
S17R(, 

Warrants to sub tor Ord -S7ft 
GTE CoroorettonShs ol Com Stk $0.05 - 

GatasRtDberCo Ld5%Cum PriStkEI - 
66 

6% Cum 2nd Prf Sik £1 -68 
Genam Acc FtnsftlJfa Assc Corp 
7ft% Ura Ln Stk B7/S2 - £97% 

(25hW2) 

7ft% Ura Ln Slk 92/97 - £88 
General Beclrtc Co PLC ADR (1:1) - S3H 
{2SMr99 

744% Ura Lit Slk 88/93 - £95 (23IW92) 
General Bectr Overs Coital Oorp5%% 

S«g IS Cm Gtd Ln Stk 8583 - ESI 5 
Genesla Chfle Fund LdWts to Sub tor Ptg 
Shs 50.01 - £836 

Gestatner HBgs PLCOrd Cap 25p - 95ft 
7100 

Gtobeft Dandy PLCOrd lOp -79 
C84AW2) 

Gtaxo Group Ld 6ft % Ur»LnStk8S«6 
50p - 40 (25Mr92) 

• 7ft% Ura Ln Slk to/95 50p - 45 
Gtyrmed (ntemaflonai PLC7ft% Cum Prf 
£1 - 80 (24IA9Z) 

I0ft% Ura Ln Stk 94^9- £95 


Goodwin PLCOrd IQp - 40 QSMrSZ) 
Grace (WJ44 A OoCom Stk SI - 543 35 
(24M>92) 

Grand Metropoltan PLC 5% Can Prf £1 - 
48 

ex%Can PrfEI -55(23Mr92) 

Great Portland Estates PLC 9-5% 1st Mtg 
Deb Sbc 2016 -£90% 

Ngwl 0ft%1 BtMtgOsbStk2021 
(riHXL-4'<M2) 

- £101 S. (2N4/9Z) 

Greet Unlveraal Stores PLC5%% Red Uns 
Ln Slk -£43 (24Mr92) 

0~% Ura Ln Stk 93/98 - £B5 (25MrS2) 
Greece Fund LdSha 5031 (IDRs to Br) - 
S1735 (24Mi92) 

Graenafls Group PLC8% Cum Pit £1 -88 
9 

11 54% Deb Stk 2014 -2108ft ft 
7% Irrd Ura Ln Stk - £82 
8K% Irrd Ura Ln Stk - £70 
Graencora PLCOrd lrfi.00 -122.88 
Greenwich Resources PLC On) 5p - 7 fta 
Greycoat PLC9K% CUn Red Prf 20U £1 
-41ft 

1235% Uns Ln Stk 9092 - £92 
(241*93 

GUnneas PLCADR (5:1) -55035 1 35 
H8BC Hkfcs PLCOrd $H10 - 5HZ91 234 
295 2335 236 237 239 3 3 SH40 ft 
HaBtax Bukflng Society 12% Pom m 
Bearing Shs £1 (Reg £50000) - E101X 
Ho« EngkMermg(HlbgDPLCS35% Clan Pit 
£1-45 

HaknaPLC11%CUnPrf£1 -9G (234*92) 
Halstead(James) Group PLCSft% Cum Prf 
ft -45&M92) 

Hommeraon Prop tovSDev Corp PLCOrd 
Sp -465 7 9 62 

Hardys ft Hansons PLCOrd 2Sp - £13335 
Harrington KRjrfde PLCOrd 6p - 155 
HeedamGro^nJCOrd 5p (RFD-1/1/B2) 

53% Cum PrfEI -57 80(254*92) 
Heevftrea Brewery F\C11ft% Cum ftf £1 
-110% 


H emingway ft dparitea PLCOrd 25p - 24 
Hapwonh Capital Finance Ldll-2S% Cm 
Cap Bds 2005 (Reg) - 136% ft 7 .07 ft 
ft 8 

Hewto Grtxp PLC10% Crrni PrfEI -90 
(23Mr92) 

HKkson hitomettonai PLC8ft% Ura Ln 
Slk 89/94 -£88(240*92) 

Mgga ft Ml PLC8% Ura Ln Stk 8W94 - 
£80(204*92) 

HD Samuel ( i neroetkx ia l Band FundLd Ptg 
Red Prf $031 (Sdg Managed Shsj - 
£1037 (24Mr92) 

HR ft Smite HUgs PLC 14% 1st Mtg Deb 
Sik 2000/03 - £102 (20Mr92) 

Honda Motor Co LdSha of Com Stk Y50 - 
Y152738 SO 37 3735 40 f 348 50 
Hong Kong Land Hkfgs LdOrd SO. 10 
(Hong Kong Reg) - SH0.71 0.74 
»1tOJS661 

Ord S0.10 (Jersey Reg) - £0310938 
(24Mf92) 

Hopfdraons Group PLC 525% Cum Prf £1 
-80(20Mt92) 

House of Fraser PLC 8% Ura Ln Stk 93/98 
-£78(204*92) 

BX% Ura LnStk 93/98 - £878 
(244*92) 


Housing Finance Corporation 1311%% 
Deb Stk 2016- £1033* 

Huntarprint Group PLCOrd Op - 10ft 1ft 
IB1 Gtobs) Funds LdPtg Red Prf 
5031 (Managed Shs) - £25% 
*aPLC5ft%Uni LnStk 2001/06 -£84 
<24Mr92) 

IS Hlmatey an Fund NVOrd FL031 - $9ft 
esuraz) 

IftS UK Smaller Compa ni es Trust PLCOrd 
50p -75 8 9 
Wto to Sub tor Otd - 17 


leetend Frozen Rxkfs Hldga PLC Cm Cum 
Red Prf 20p - 133 ft 4w 5 5 
HkKworifEMorrta Ld6ft% Cun 2nd Prf 
Aft -34 

■nflworlti Morris (Satnire) Ld7% 
Non-Cum Prf SOp - 18 (241*92) 
iraemetional tov. Tst Co of Jersey 
warrants to sub lor Ord - £0.15375 
OS4M8 

hw Stock Exchange of UKftRep Of IrLd 
7K% Mtg Dab Stk 00/95 - £91 
ffl54*92) 

kteh Ufa PLCOrd lrEO.10 - 1£1 37 138 p 

172 

JF Pectee Warrant Co 8A Wts to Sub tor 
Or*Reg) -230(4*93 
J® Group PLCOTO 1 0p - 171 K 2 3 9 
J^toonpMBteffl) ft Son PLC7»% Cten Pit 
£1 -57 81$ (234*92) 

•torotra Madiesan Htogs LdQra 5035 

(Hong Kang Regamr) - »47ft « 38 

83S 

Jartino strategic Htog» LdOTO 5035 
Pfc xy /tong Rsgtnor) - SHXuassi 

Je^a PL^3p|^t5 Cm Cum Rod Prf 

Johannetoipg Gem invest Co L8R0.10 - 
E8LB3 

Johnson 8 Firth Brown PLC 11 39% CUtn 
PrfEI - 100 (29*92) 

11% Uns Ln Slk 93/98 - £89 
Jofntsc" Group Cleaners PLC7.6o Med 
Chv Cun Red Prf lOp - 128 ft 
9% Cum Prf £1 - 73 (254*92) 
JohnsonMaBhey PLC8%CmCun Prt£i 
-625(2 9*92) 

Johnston Group PLC10% Cum Prf El - 
92 (24Mf92) 

Kafnn CotpSm of Cam Sw V50 - 
71231^28571 535 41 jJ 88 
Kappel Cor p or a tion LdOrd SSI - SS7.189 
354 

Kingsley ft Forester Group PLC33s% 

Cum PrfEI -20(204*92] 

Korea-Eurape Fund L39ispOR So Bn 
50.10 (Cpn 4) - £23 S 2400 2423 2500 
Xvsemer AS. Free A Shs NK1230 - 
NK2118 

B Shs NK1230 - NK211364 
Kytranene Corporation Shs FM20 
(Unrestricted) - PM73 
Shs of Com Stk YS0 - Y927 8.112 
latferoite Group PLC 9% Gto Uni Ln Stk 
9OTB-ES8 (25»*S2) 

Lootoni Htogs PLC10% 3rd Ctfh PrfEI - 
85 (23*92) 

lend Secotdtt PLC6% lit Mtg Dob S* 
«8«3 -£90-4 (204*92) 

7-4% la Mtg Deo Stk 91/96 -£86% 
(254*92) 


8% 1st Mtg Deb 81k 960001 - £92 
10% 1« M*9 Dee S* 2027 (Reg) - 
£967. 6 X. (24Mr92) 

8ft% Uns Ln Stk 92/97 -£90% 1 

Lapone PLC10X% Dob Stfc 9*99 - £98% 
(2SMr92) 

LASMO PLClOft% Deb Slk 2009 - £36% 
7ft. 

Latm Ameriran Extra YWd FundUnta - 
510J2 (24Mr92) 

Letwva Ptitinum Mines LdOrd R031 - IB 
7 

Leo VaBey Water Ld4% Irrd Dob Stk - 
£36 (25MrS2) 

Leeds Permanent BuMng Society 1314% 
Perm Int Beartog £50000 - Elftft 

LowtetfohnjPartneraKp PLC5% Cum Prf 


StfcO -49P5M/9K 

Lex Service PLCSft% Secured Ln stk 
1992 - ZB) C24M92) 

Uberty PLCB% Cum Prf £1 -62(Z3Ur92) 

Uberty Lto Aa0octe5on of AMraLd Ord 
R0.10 - 687% (244*92) 

LBy (9) & CPSto Of Com Stk NPV - 
£40% 41.447368 41.57 

Undum Reefs Goto 4/Sntoo Co LdOid 
Ram - 1 (344*92) 

Uster ft Co PLCS% Pr*Cum)E1 -44 
(23Vf92) 

UT Fk*4ng3 PLC9^7% Cum Red Prf Sp 

Loddieed CorooratronShs o* Com SBt Si 
- 54436 (20*92) 

London Bectrtcfty PLCOrd 50p (Real Int 
Cerf-170p Pd) - 250 1 2 3 3 4 4 51 5 .13 
8 

Lonrho PLCADR (1:1) - $138 38 .71 J2 
J7 3.6S 

Lookers PLC 8% cnv Cum Red prf £1 - 


78 801 (254*92) 
QwfWm) ft Co PLCt 


Low(Wm) ft Co PLC«TS% Cum Cm Red 
PrfEI -112 3% 

Lurw. industries PLC10ft% Ura Ln S* 
92/97 -£99% 

MEPC PLC9ft% tst Mtg Deb Soc 97/2002 
-£95(254*92) 

1QV% 1st Mtg Deb Stk 2024 -£102 
12% lei Mtg Deb Stk 2017 - £111 ft* 
8% Ura Ln Stk 20004)5 - £70% 
(254*92) 

10%% Uns LnStk 2032 -£90V 
(244*92) 

Macaten-Gtonfivw PLC 7% Cum Prf £1 - 
95(234*92) 

44ecarthy PLCSft *B* Cum Prf £i -100 
044*22) 

McCarthy & Stone PLC7% Cnv Uns Ln 
Stk 9904 - £43 

McKay SecurftlM PLC Cap 20p - 105 
(24Mr92) 

McMuSen & Sons Ld10K% Cum Prf £1 - 
1088% (24Mr92) 

Malaysian SmaBer Cos Fund (CeymsrQLd 
Ord 5031 - $8% (254*92) 

Manchester Ship Canal Co 5% Perp Prf £1 
-£12(254*92) 

Manchester UNted PLCOrd lOp - 289 71 
5 

Mandarin Oriental In te rn at io na l LdOrd 
5035 (Hang Kong Reg) - £043* 

Ord 50.05 (Jersey Rag) -1035 
(234*92) 

Manganese Bronze Htogs PLC8i<% Cum 
PrfEI -66{23Mrifi) 

MensfWd Brawsry PLCOrd £1 -530 
(25Mr9Z) 

Manweb PLCOrd SOp (Road Int Cert-170p 
Pd) -2BO 36 11 352334 45 7 
Marks ft Spencer PLCADR (6:1) - 532 
(24Mr92) 

Menhofts PLC 10% Cum PrfEI -102$ 

1 1%% 00b Slk 2014 - £100 X (2SMr92) 
Meraten.Thompeon ft E verahe d PLC 
I0ft% Deb 8* 2012 (OTAL-BO*^ - 
£97(204*92) 

Medeve PLCADR (10:1) - $52% AS % % 

3 

Me j t e n an ean FHmd LdDeposhary 
Warrants (Br) - $10 (244*92) 

(In ctonora of 10 Shs) - $825 

Me r chant Ratal Group PLC8ft% Cm Una 
Ln Sik SB/04 - £50 

Mercury bitenwOonal Im Trust LdPtg Red 
Prf Ip (Reserve FlxxJ) - £503004 
Mersey Docks ft Harboir Oo 6%% Red 
Deb Sik 94/97 - £86% (20Mr92) 

6ft% Red Deb Slk 96/99 -£78 
(254*92) 

3%% Ind Deb Stk - E23 (201*92) 
MW-Soirthem Water PLC10% Red Deb 
Slk 92/94 - £98* 

4*d— Sussex Water Co 10% Red Deb Stk 
2013717 - £82% 3ft (2GMr92) 

7%% Subord Uns Ln Sik 83^3 - £93% 
% 4ft (201*99) 

10%% Subord Urn Ln8tkto/BB - 
E98X9KV 

14% Stdxxd Urn Ln Stfc 200007 - 
niftK ft 

Midlands Bectricdy PLCOrd SOp (Regd Int 
Cwt-170p Pd) - 236 7 38 8 8 % 9» 40 
401 3 

4*tsubbhi Electric CogtarabonShs of Com’ 
-Slk Y50 - V480399 


MtsubteM Trust ft Banking CorpShs of 
Com Stk YSO - Y1 231/76 


Com Stk YSO - Y1 231/470 
Monsanto Co Com Stk $2 -$68% 

Mount Chartotta I n ve st ment s PLC 1 0ft % 


1st Mtg Deb Sft 2014 - £90% (234*92) 
Muddow(A3 J.)Gnxftl PLC 7ft % 1st Mlg 
Deb Stk9(V95 -£90 044*92) 

NSM PLC33p (Ns« Cm CUB Rod Prf lOp 
-14ft. 5(25Mr9Z) 

NeOonsi 4itedlcal Enterprises IncShe of 
Com Stk S0.0S -£77. 

Nodorat Westminsler Bonk PLC7% Cion 
PrfEI -59 

9% Subord Ura Ln Stt 1993 - £95 6 
12%% Subord Ura Ln Stk 2004 - £110 
(26Mr92) 

New Bnnswtefc Railway Co Perp 4% Cons 
Deb 9lfc(lnt Old by CJ>.) - £34 (234*92) 
New Central Wltwaterarond Aims Ld 
R030 - £5 (254*92) 

Norsk Dew ASCtass^S' (Non Vtg) HK20 - 
□44230464 MC7.7 .7 (244*92) 

Northern Bectric PLCOrd 50p (Regd Int 
Cert-170p Pd) - 237 7 38 % 8 9 40 1 4 


Northern Engineering industries PLC3% 
Cum Red PrtEI -42* 

5375% Ci*n Prf £1 -82 
8%% Uns Ln Stk 68/33 - £B2 (204*92) 
9% Uns Ln Stk 90/95 - £89 (24MrS2) 
NORWEB PLCOrd SOp -£338 (24M/92) 
Ord SOp (Regd Int Cert-170p Pd) - 204 
4 5 5 6 7 8 .11 70 

Novo Group PLCOrd Sp -85X. 0AMJ92) 
Ocoordca Group PLC9X% Cum Bod Prl 
1993 £1 -90 

Warrants to sub tor Ord - 4 4 (244*93 
Old Court International Reserves LdPtg 
Rad Prf SO 01 (USB Shs) -553JD1 
004*92) 

Ossory Estates PLCOrd 2Sp - 14 5 8 7 B 
Owen ft Robinson PLC8%% (NeQ Cm 
Cum Red Prf £1 - 36%. (244*92) 

PFG Hodg s on Kenyon tall PLC8JS% Cm 
Prf 91/2001 lOp - 55 6 
P ft O Property Holdings Ld8% Uns Lo 
Stk 97/99 - £84 044*92) 

Pacific Goa ft Electric Co Shs of Com Stk 
55 -S29K 

Potato Grotto PLC 33% Cum Prf £1 - 20 
004*92) 

Paramount ConumgW ca Oora inecora Stk 
$1 -$4ft2(20Mr9Z) 

P«fk Food Group PLCOrd 2p- 110% 1 % 
3 

Paterson Zochoole PLC10% Cum PrfEI - 
110ft 044*92) 

Pearson PLC93S% Uns Ln Stic 88/93 - 
£95 

Peel Wdgi PLC10% Om Prf 50p -40 
(20MT92) 


9%% let Mtg Deb Stk 2011 - £96% 
525% (Net) Cnv Clan Non-Va Prftl - 
47 % I 

Poet Soutn East Ld 814% Ura Ln Stk 87/97 
-£B0 60 034*92) 

10% let Mtg Deb Stk 2028 - £84% 
044*92) 

Pentasutar ft Oriental Stem N*v Co 9% 
Cum Pfd Stic - £43 03MrSq 
3ft% Deb StkfPerp) - £31 0»tr92) 
Peridra Foods PLC8p(Nm) Cum Cm Red 
Prf lOp - 113 34 % 4 8 7 8 
Petrottae SADd Shs NPV (Reg) -£161 
(25M*8^ _ 

Ord Shs NPV (Br In Oenom 13 4 TO) - 
BF1044S 520 5 

Ptttard Gamer PLC9ft% cun Prf £1 -04 
Pcagfenranoi We d raora LdOrd R032S - 

Preseac HoUkws PLC 105% Cum Prf £1 
-«J(2£WrS0 

Process Systema Inc Shi of Com Slk 


$0.02fi(UK Rag) — BX 054*92) 

Pubco PLC New 1154% Severaioso i 


S008 (Reg) - riOSA 0OM9Z) 

PubBc Service Enterprise &oup mcShs of 
Com Stk of NPV -SOTta* 

Quadrant k us r cm tl n ef na i Fund LdShs 
SO.HKEuropean Shs) - £1321286 5 
233 

Shs SOIOfFar Eastern Shs) - £148658 
Quarto Group tac8.75p(Nst) 
CnvCumfledSha of PM Stt 8X10 - 100 
(234 *9 5? 

Quesra Most Houses PLC 1014% 1st Mtg 
Deb 50(2020 -£94ft 
R.LA J9dgs PLCB% Cion fM £i -50 


REA .Htogs PLC 9% Cixr Prf £l -50 
B5Mr«) 

RPH Ld4ft% Uns LnStk 200*09 - £30 
9% Ura Ln Stk 98/2004 - £80 
RTZ Corpo rati on PLC3325% *A* Cum Pit 
£1 - <0 (23Mrtg) 

S% Uns Ln Stk 8205 - £92% 

Rim tadutttes plcnowOri top 

(FP7PAL-1 6/4/92] - 100 

New Ord 10p (N* Pd -27/3/92) - 3 

(254*92) 

Rank Oreantsation PLCADR (1:i|- S11 A 
fiSMrfc) 

Ranks Hovis MUJougal PLC0% cun 1st 
Prf £1 -50 054*92) 

6% Cum "A" Prf n -52 
9 %an-arprtet -510M92) 

8%% Uns Ln Slk 90^4 - £94 (24MTSZ) 
8%% Ura Ui 88( 91/95 - £90 3% 
Ransoms PLC &25p (KM) On Or Prf 
I25p - 20 1% ft 2ft 3 
Haras Group PLCADR (3:1) - 50%. 
044*9^ 

Reekkt ft Catalan PLC5% Cun PrfEI - 
44 (234*92) 

Rsgtartrt D B CWty Compsnte s ftedteea 
Units (Regd int GBrt-£l700 Pd) - 0486 
590 600 500 7% 10 32S 530 
Reg* Property mgs PLC8%% Otd Uns 


LnStk 1997 -£86044*92) 
mold PL£8% Cion Prf Stt El -38 


RanokJ PLC 6% Cum PrfS« Ei -38 

Kc^^^areup PLC8% lira Ur Stk 
95/99 - £84% 

Rohr Inc Shs of Com Stic *1 - 2942 
(34Mr92) 

Rosabys PLCOrd 25p - 128 03Mr9Q 
Ress GrtXto PLCOrd 5p - 35 J964 667. 


Rugby Grotto PLCOft Ura Ui Stk 93M - 
&Sft04Mr92) 


£78% 044*92) 

RusseRAtaumder) PLC5t75% Cten Cm 
Red Prf -78 


SCEcorpSis of Com Stfc Of NPV - 

$41%* 


Seatchl ft SntthtOo PLCADR (3:1) - 
SOft^ta 

6% Cm Uns Ln Steams -£34%. 
Ssfatobtey(l) PLCADR 0:TJ - $8.88 


8% irrd tins LnStk- £70 
Savoy Hotel PLCV Qrd Sp -£«%♦ 
8ft% 4*8 D* Stk 81/96- £85 
00*92) 

8K« Ufa Ln Stk 03188 - £88 001*99 
Scontrortc Htogs PLC5J5% Cm Cun 
Red PrfEI -77054*92) 

Ssna Group Pi£8% Una UiSte 88/83- 


SchoB PLC 0%% cum Rod Prf 2001/06 £i 
-90%${24Mt99 

Schroder Japanese Vltomnt Fund Ld DR 
(In Denom 100 Shs ft 10000 an) - 

9187% 041*90. 

Schrodera PLC e%% Una In Sdc 97/2002 


Sooatsh Asian t u ra sUmsa Go LdWanona 
to sub lor Ptg fins - $2X 04Mr92) 
Scottish Hydro-Sectric PLCOrd 50p 
(Regd Int Cert-IOOp Pd) - 96 6 % ft 7 
7 2.33 ft % .45 AB ft % S 8 ft 9 
Scottish 44etropo9tai Property PLC10K% 
1st Mto Deb Stk 2016 - £91 % . . 

04Mr92) 

Scottish ft Newcastle PLC4*% cun Prf 
£1 -58 09*92) 

7.6% 1st 4*g Deb Stk 8994 -£98 

PrfEI -2001% 

Scottish Power PLC 
OrdSQp(ReglntCert-iOQpPd) -94 ft, % 
SS2J1 X X >45 % ft 8 6 ft H 7K 
Scottish Vote Trust PLCOrd 2Sp - 57 % 
Sous PLC528% (ftnty 7%%) Cum Prf £1 
-72 000*92) ■ 

a7S% (Fmiy 12%%l Cten Prf £1 - 101 
7%% Uns Ln Stk 92/97 - £85(25Mr92) 
SoewtoerOrocto PUHJB% Cum Ptg Prf 
£f -£105041*92) 

SraOARD PLCOrd 50p -£3.17 


sub tor 0« - 2 pSMriaj 
Wofc Fargo ft Company Shs of Com stk 

West Kentwawr Bod Deb Stk 

83/85 - 238 (20MrS3 

western Selection PLCtOp - * 

Weatiend Group PLC Warrants to a* tor 
Ord -278 (264*92) 

7%% Cnv Cten Prt £1 - IM 
.7%%DsbS* 87/92 -£»« 

Wttitbread PLCP Orri 2Sp - £1885 

4%%lS-Cwn W Stk £1 -*3 

4%% aid Cun Pit Slk £1 

6% 3rd Cum Prf Stic £1 

7% 3rd Ccon-Prf Stic£1 

4»% Red Deb 9* M0OO4 - ffiO* 

7%% Red Deb Stic 8M4 - £94 
- 034*82) 

«%% Rod Dob Stic 91«6 -J&* 
7%%UraLnStie95l99-ffl4% 

9% UW Ln Stk 97/2001 - £93* . 

• - (20Mf92) 

10Jt% Ura Ln Stic 200005 - 2 90 

WWbMtoimMinNffi Co PtX6%% Deb 
■ Stic 87/92 - EBift 004*92) 

WMtecroft PLC4.1%CwnPrf Et -43 
WIMmea ft fliddaXMdgs) 

Stk filftta Frite To 30rt - 82 03»*9SJ 
Wltalre Group PLCOrd 20p - 1 
VBEtens HMOtil PLC10%% Cure Prf £1 - 

Wfflsfcorroon CSnxto PLCADR (5:1) - 
$1996 (244*OQ 

VVB«JO(Connoey)HidflS PLC 10%% CuTO 

aid PrfEI -99 

Wltweteromnd Nigel LdOrd RCL25 - 3 

W^to^ra (Htdgs) Ld7%% Cum Prf Stk 

£1 -48004*92) 

Worcester Group PLCCum Red Cm Prf 

10p - 161 6 

Xerox Corp Com Stk $1 -$7TS4 (244*92) 
York Waterworks PLCOrd 10p -186ft 

ro^SraBearictty.Grwto PIXOrd SOp 
(Regd tat Oert-.l70p Pd) - 294 4 5 5 % 
.85 6 8% .827 

Young * Co b Brewery PLC 9% Cum Prf 
£1 -B6 04MT92) _ „ 

Yuia Cotta ft Co PLC 11%% Cum Red Prf 

19960003 £1 -110 

ZmiMe Coraotideted Ospper Mime Ld*B- 
OrdtCiO -110 


Ord 50p (Regd Int Cert-170p Pd) - 248 
50501 B72%3. 1354767% 


50501 B72%3. 1354067% 

She! Transport&TradngCo PLCOrd Shs 
(Br) 2Sp (Cpn 188) - 448* 

SMeid Group PLCOrd Sp -4 (231*92) 
664% (Net) Cm Own Red Prt£i -10 
031*92) 

Shoprke Group LdCkd 5p -3901 22 
Stem Smstier Companies Fund Ld Ord 
504)1 -SBX0SMr9Z) 

Stotaw Grotto PLC7ft% Uns Ln Stk 
2003/06 -£7*054*92) 

State Darby BerhodCM 090-90 


investment Trusts 

No. of bargains taduded1450 

Abtrust Preferred Inc tnv T8t PLCOrd Inc 
lOp- 08ft 9 054*92) 


Anglo & Overawe Trust PLC 4)4% ton 
Prf Stk - £40(254*92) 

Baffle Giftord Japan Trust PLCWts to Sub 
Old Shs -72 044*92) 

BaOe Gtitard SMn Mppon PLC Warrants 
to sub tar Ord - 87% 

Sankara investment Trust PLC10%% Deb 
Stk 2016 - £97% BX 034*92) 


Simon Engineering PLC&38% Cum Red 
Prf 91/96 £1 -88(204*93 
Statons ft Oo Ld7%% ton Prf £1 -72 
034*92) 

StadsB (VWtanfl PLC&JB2S% Cm Cun Red 
Prf £1 -63% 

Skandta Grttap Insurance Co LdShs SK5 
-SK134S 044*92) 


*A* 5% Prf StktCun) - £40 0SMr9S 
British Entobe Sec ft General Trust10%% 
Dab Stk 20ff - £90% 7ft 006689 
British Imestraent Trust PLC 11.128% 
Second Deb Stic 2012 -£105% 
qsC Jmesta isnt Trust PLCOrd 2Sp - 72 
Capital Gearing Trust PLCOrd 25p - 350 
Chamai Islands ft Inti hv Trust LdPtg Red 
Prf Ip - 122 04MrS2) ‘ 

C&y Merohorts Htati YWdTM PLCOrd 
25p -81 (23Mrfe) 

Contre-CycBcal tav-Tst PLC Me Shs Ip - 
101 

Cap5hs25p -14% . 

Zero Olv PM SOp -50% 

County SmoOer GO'S tav TW PLCOrd 25p 
-85% 


SarasbyptGJPLC Ord 3Sp - 110 044*92) 
Smtih ft Nephew PLCOrd lOp - $257 p . 


Smith ft Nephew PLCOrd lOp 
144% 5ft. ft ft ft 6 6 % H 
% 


Sntith (WJi) Group PLC-ET Ord lOp - 84 
SPSMr&i 


SntithKBne Beecham PLCADR (5:1) - 
$75J30OMr92) 

ADR (1:1) -$87*^72738*^95* 
907733* 

Smiths Industries PLC11ft% Oeb Stk 
950000 -£99% (244*92) 
Smurflt(JeRerMn)Qroito PLCB% ton Prf 
irCI -K045 ’ 

9%% Cm Une Ln Nts - £209 
South America Fund N.V.Shs Com Stic 
Stun -$235 

Wts to Sub Site Com Stk $031 -$035 
South S tsffontaMi e Water PLC9K% Red 
Dab Stk 9812000 -£94000*92) 


Wts to Sub tor Ord -17(254*92) 
Drayton Blue Chip Trust PLCOrd 2Sp - 70 
- ZeroDlvPrfCI -116K %7 


Oraynxi Coraotidsied Trust PLC 5% ton 
l4fSd(- £46% (204*92) 


South Woles Bectrioty PLCOrd 5Qp (Regd 
M Csrt-ITOp Pd) - 282 3 3 4% 5 .1 1 7 
9 

South Western Bectrictty PLC Ord SOp 
(Regd bit Ceri-170p Pd) - 231 2 % 3 3 
.884566.12778394014 
Soutinm Bectric PLCOrd SOp - £3.1 
0OMr92) 

Ord 50p (Regd tat to»^l70pPtO -232 
35 5 86% 32 8 8 940 
Spanish Smtfer Companies FundWts to 
Sub tor Shs 52 - $1 % 0*4*92) 
Speyfwwk PLC976% CunvRed Prf 2014 - 
£1 -9 

Steg Fimtitura Htogs PLC11% Com PrtEI ■? 
-8303Mr92) 

Standard Chartered PLC 12%% Subord- 
Urn Lfl Slk 20Q2/D7 - £104 
Sweti ey PLC4%% ton Prf gi -88 
(204*92) 

Stating Estates Ld8% lot Mtg Dab Sdi . 

SB/SO -£96K 006*92) 

Suffote Water PLC 9% Rad Dab Stic 92704 
-£95044*92) 

BwteftJohn) ft Sane PLCtof 25p -375 
0SMr92) 

Swka(Jitin)&SonsLd63%CumPrf£l - 
69 

TS8 Hti Samuel Bank Hototag Co PLC8% 
Uns lit Stk 89/94 -E93X 004*92) 

T ft N PLCIO.1% 4flg Deb Stic 90195 - 
£98% 

T88 Grotto PLC 10%% Sutxxd Ln Stk - 

2008 -£97% V ■ft.Bft % 

7T Group PLCfQ376% Cm ton Rad Prl 
Shs £1 1987 - 190* 

Tarmac PLC7%% Oeb Stic 92/87 - £87 
04Mr92) 

Tote ft Lyle PLCADR (4rt) - 829.17 
054*92) 

6%%(45S% ptuatox creffltjCum Prf £1 
-55054*92) ' 

7*% Deb Stic 89/94 -£82 

10ft% Uns Ln Stfc 2003/08 - £10014 

054*92) 

Tennessee Gas P!pe*te Co 10% St) g/S. 

Cm Ura Ln Stic 91/96 - £100 004*92) 
Tosco PLCADR (1:1) - $4.1 .18 044*92) 

4% Ura Deep Disc Ln Stic 2006 - £51 
044*92} ... 

Texaco t iifmaUtaie) Ftaencfai Corp&% 

Stig/S Cnv Gtd Ln Stic 81/96 - £118 
Thai PrtawPund LdPtg Red Prf $031 - 
*103 044*921 

Thatiand In te mo ao na f FUnd LdPtg Shs 
$031 (tOfTs to Br) - $12250 12760 
(254*92) 

Thompson dve tave et ms nra PLCOrd SOp 
-94 

THORN Sal PLCADR (Iri) - *13.02 
004*92) 

NontatBrgCULS unite 
K0p(4W^-3(V3«g - 76 0 361 7 7 
361 68 36 9 36 8080.04 % 23 341 
5 90 

31 PLC7ft% ‘A* Deb Stic 89/92 - £97% 
0SMr92) 

7ft* *A‘ Dob Stir 9M94 - £91* 2 
B% 'A' Dab Stic 91*4 - £95% 054*98 
Toot* Group PLC4KK Ptep Deb Stk - 
£43 

7ft% Uns Ln Stic 8894 - £90 1 3 
034*92) 

Tops Estates PLC 1 0ft % lot 44«o Dob Stic 

ztnirus - ego* 


m Stic -£46% (204*92) 

Drayton BrfHr ft tat "Duet PLC10%% 
deb Stic 2014 - £90% « 004*92} 

- Drayton Korea Trust PLCOrd 2Sp - 87 

Wta to Sub lor Ord - 16% 

Bft Income That PLC Zero D4r LdlRg 
Right Prf 26p -42ft 

Edtaburoh /nvestmsnt Trust PLC 7%% Oeb 
Stic 1895 - £90% 031*92) 

11%% Deb Stk 2314 -£110%. ft 
EngSah ft Scottish Investors PLC-B-25P - 
70001*82 

Exeter Prefend Capital tnv Tat PLCOrd 
95p - 98 » 101 

FkMfty European Values PLCOrd 25p - 
89 91 054 -32) . . . 

Wts to Sub far Ord -2B% 313 
' 034*92) . 

'• Equ/qr Ltafced Uns Ln Stic 2001 -108 
■t'*~ tfrUfaf r-» - 
Ftith Thrograbrion Co PLC73S* Cnv (Ms 

- Ln Sdr2003— £108 Sft ft 
Homing' anergtag 44kts tnv Tat PLCOrd 

25P-107B 

Hen*ta Inc ft Cop tm That PLCOrd Inc 
25p-857 


Hnting Japanese bar Thisf PLCWts to 
Sub far Ord -33 4ft- - 


Ftemlng UnfvnrssJ im TruT. PLCS% ton 
PrfEI -47ft* 044*92) 

Foreign ft Coton/al EurotnHtPLC5V% 

Cm Ura LnStk 1996- £283 - 

Foreign ft Cot tavesLTru«PLC5% ton 
Prf Stk £1- 47ft* 0*4*92) •- 

Bft% Dab Stic H7/92 r E97% 

Gsrbnora Vetoe i n v estm ent s PLC Zero 
DMdendPrf lOp -75% . 

Ou e mrt tac3 xte»u nsn t Trust PLCOrd 25p 
-88 

Glasgew Income Trust PLC Worrarite to “ 
eab tar Ord -1054*92) 

Giweit Strategic im ivust PLC 1 0%« Dab 
Stic 2016 - £97% (254*82) . . 

Henderson Strata InveatmerSS PLC 
WarantatDsubfcrOrd— 99%. 

Hotspur tovestmsrite PLCOrd £1 -235 


H u ngte t on bnesahani Co LdWterads 10 
sub for Orri — $8 >. 

Investors C*>icd Trust PLC5ft% Cum Prf . 
. Stk r £48 084*92) 

Lsrard Seteci bwsetmsnt'RustLdPig Rad 
Prf aip UX Active Raid - El 047 
• Pto Red Prf aip UJe Liquid Assets 
Raid -£1O0OMr92) 

Leveraged OppocOxiltyThtetPICZar Cpn 
■ Cmltav LnStk 9608 -£90001*92). 


Lloyds SmaBer Cars tav Tst PLC Package 
Units (Ccmp iDfvftlCapSber^ -98 


{Z5ft*92) 

Dhddand Shs ip - 38 054*92) 

- CspfeOIShslp-Bl* 

London ft St Lawrence investment PLC 
Ord 60-110 

lovtisnd Investment Co PLC11 ft% Deb 
Stic 2010 -£103 054*92) 

Odor*! Inti Green tav TBt PLCOrd 25p -70 

Moorgsts Smslsr Ctfs Inc Trust PLCOrd 
25p-l04 5 8%7 
Wts to Sub far Ord -38% 


M^snOwrisflegutty Inc Tst PLCOrd 


Tcnries PLCOrd 10p -206054*92) 

■A* NoaVtof lOp - 57 
“ sttogor House PLC8% Ura Ln Stfc 94/99 


9%% Ura Ln Stk 200005 - £88% 
044*99 

10X% Ura LnSte 2001/08 -296 
Traftord Park Estates PLC8% let »*g Deb 
Stk 91/96 - £33% ft (20*92) 
Trans-Nsw Cool top LdROftO - 200 
004*93 

Transfer Tec hn ology Group PLCOrd 50p 
— 392 6 

Transport Devstopmant Group RUC8N% 
Uns Ln Ste 83/98 - £80 
Trenoh Mtaes M otayste BsrfiadSMI -Z75 
004*92) 

TrustaO. Hnenoe PLC11%% SevDebSte 
2016- £107% %0OMr93 ; 

7>ndas tatemetional Fuel LdDtatrSxoion 
Shares ip - 344 004*92} 

USKO LdOrd R030 - 2 (24Mr93 
Untasm PLC6% Uns Ln Slk 81/80 - £91 


%% Ura Ln Ste 91ffl6 - C85%* 


Urteevv PLCADR (4:1) - £8237 63% 
5*% Uns Ln Stk 810006 - £87 
(24Mr92) 

8% Ura Ui Stk 91/2008 -£84 5 
Union International Co PLCBft Cun Prf 
SlkEI -13054*92 
7% Cum Pit Stk £1 -13 
Uteteef BUeuftaQddge) PLCtite Deo Stic 
93/98 - £80 004*92) 

United Drug PLCOrd k£02S - 133ffl 
United Frtenay Grocfti PLC'S’ (Rest-Vtu 
Sh*10p -321 24 - 

Vihw ft tacome Trust PLC Warrants 69/94 
to sub tor ord - 9 00*92) 

Vara Group PLC 9375% Dob Stic 2015 - 
293ft* 

10.73% Dsb Ste 2019 - El Oita 
New 10.76% DSD Ste 2319 - EIOIX 

VkSnp3:9% Prf0*orwCum)Ste £1 -40 
004*92) 

5% Cum(Tsx Free To 30p)Prf &k £1 . 

54 

Vodttons Gnxp PLGADROOrf) - 

557.148090 04b*92} 

Wagon tadraante HWgs PLC725p (Net) 
CmftgPrf fflp - 115% 

WoBcer ASftdf Htogs PLCOrd Sp -118 
054*92) 


-2SD-8578 
Wts to Sub toe Ord - 18 
New ^Guernsey Securftfu Trust LdOrd 25p 

Nsw Throgmorton TtustflSB^ PLC12,8% 
Deb Stic 2008 -£105 008*92) 

Paribas French Investment Trust PLC Sara 
•A‘WSnanta to aub fra-Ord -13 
(204*925 

Sere ~B~ Warrants to sub far Ord - 13 
004*92) 

Rtgha md issues tov Trust PLCS%% 

Cum Prf Cl -70054*92) 

'Hvestmem Trust PLCZaro Ov 
Prf lOOp - 114X (258*92) 

sa ^7£Z£, F ' LCOra * , '"< n °°‘ 
15S22L?* tor ^ - 82)4 x * 

(254*92) 

GqtMraindm Ura Ln Ste 2004 - IftS 

(294*92) - 

Scottirfi Eastern _im Trust PLC4%% Cun 
PrfSte-£42to 

12%%Dsbatk 2012 -£111% 2ft % 
(BtM rfB a 

Sc^sh Mortgage & Trust PLCBft-14% 

togPWtatenret Deb Stic 2020 - £129 

Sc^sh National Trost fnjClO% Oeb Ste 

2011 — £90 

SeoBttos Trust of Scotland PLC4ft% 
CtBTtPrt Stic -£44*044*92 . 

7% Dab Slk 88/93 - £98(234*92) 

»2* Dob Slk 2313 - £108 K 034*92) 


gwros tavemmens PLCWarrarra to sub tor 

_*** ~ 31 llnn# Ms tnv Trust PLC5%% 

. 

PLCl2»f6% Otto Stic 

2010 - till nrnrdKn -374W 
TrtO hn«5tfii8n*T«t PLCOrd 25p - 


* fi ; 


sub lor Old - 20 5^. 

tfpttown fnwswwnt Co PLCOrd 25p - 


v«» imesawritCo PLC8% M> S« 

BiStSX-** 


Miscellaneous Warrants 

No. of barfiaina Incauded2 _ 

oanknre T/U5I taternat/ona) PLC ^ 
■POWERS' IW to FT-SE 100 Jrtoax- 




(^ y M)R^>TSE 1003(W«3 - £1-52 
pSiftefSraOffltgMX Index 16/193 


(Sre D) Rhg D*X imtoc 16W93 
- DM35 : — 


USM Appendix 

No. of bargains Inducted 463_ 


Ateancs Dust PLC4% Prf Stk (CuiO -235 
4ft% Prf Stk (Cum) - £37 054*92) 
Atidcab/e SH—wtBwsiprteaa Tst PLC Unto 
(CornpSords + 1 Wt)(An.-l4A««q - 
4805 


SLP GfOup PLCOrd 5^ 

Burner Homes Group PLCOrd lap - 

Beckenham Group PLCWarrants to sub 
tor Ord - Oft. (254*92) 

9% Red Cum Non-Vlg Prf El -55 

BwabnlfWIlism) PLCOrd 5p - 22 

emow) PLCOrd 5p - 67 9 

CRP Leisure PLCOrd 5p - 26% 7 8 32 3% 

Chemsc ireero^onal PLCOrd ip - 2ft 
Cooper Clarks Group PLCOTO 90p - 45 
ETT Group PLCOrd 5p 
Farepak PLCOrd 1 Dp - 263 (34*92) 
GBXM Mew PLCOrd 25p - 140 . 

Greer Southern Grotto PLC 6-7 5p Cum Cnv 
Red Prf Sp -85 7% 

Mid-States PLCOTO lOp - 39% (244*90 
Midland ft Scottish Resources PLCOrd 
IQp - 29 30 

Porth Group PLC Ord 20p -5 
Savage Group PLC 65% (Net) Cum Red 
CmPrf Et - 54 054*959 
SeafMd Resouroes PLCOrd lOp - 52 
04Mr92) 

Sheldon Jones PLCOTO 25p-« 
Slmpaans ol Cormu PLCOrd Sp -27% 
(24Mr92) 

Total Sysnms PLCOTO 5p - 35 (aiMi92) 
UBS international tacSns of Com Stic 
$0.01 -0% (24Mr92) 

Urtion Square PLCOTO ip - 3» 044*82) 
Wherfedale PLCOTO 5p -21% 2 % 3 
wyevaie Garden Centres PLCfl.5% Mm) 
Cm cum Red Prf £1 - 162 1204*92) 


Rule 535(2) 

Nte TO baroalna Inputted 70 

African Goto PLCOTO Ip - E0.105 0.11 
Ahsttele Htogs PLCB* Non-Vlg Cm Ip - 
£031 0SMr82) 

AB Endtand Lawn Tennis Grouto Ld Deo 
91 /M £2000 - £15250 044*92) 

ABtott SateOte CommwMcattons PLCOTO 
Sp - £0391875 0OMr92) 

Ann Street Breweries Co LdOd £1 - 
£335 3.65 

Asset Global Funds Asset Innmmonel 
Bond Fund Ld - ESA42177 004*92) 
Barclays Investment Fund(CJ.)Starlng Bd 
Fd - £0.419 (244*92) 

Btocure HokSngs PLCOrd Ip -SOI %25 
Cofllsch LdOrd £1 -£2.0025 
Chancery PLCA Ord 2Sp - £0.01 
Charities Official Investment Fd income 
Shs -£1-042® 

D.B 3. Management PLCOrd lOp - 
£230376 054*92) 

DsnoTOWnaniHUgs LdOrd lOp - £23 
Dolphin Made LdOtd lOp - £035 
18% Cum 2nd Prf £1 - £131 04Mr92) 
Eternal Htogs PLCOrd lOp - £5.15 
(20Mr92) 

Exchem PLCOrd SOp - £1.9 0OMi92) 
Gander RNw Resources PLCOTO 5p - 
£0325 

GroychoCtub Loncjon PLCOrd lOp - £0% 
(244*92) 

Gukpn Group LdOrd lOp - £1.65f 1.65$ 
(204*92) 

HaynrBrockbank PLCOrd lOp -£1ft 
064*92) 


Homy Cooke Group PLCOTO lOp - £03 
03025 054*92) 

KWnwcxT BensonOng Fund Man Japanese 
Fund - £036834 
KB Got Fund - £13.57 (234*92) 

Lamm Group PLCOTO Cf -£21% 
004*92) 

Le Rleha's Stores LdOrd £1 -E238 239 
2<4 (234*92) 

MW Britnnrita International Ld Japan 
. income ft Growth - El ft (254*92) 
Manx Pefcoteum PLCOrd 21 -□)% 
(OKUrOO) 

Merrott HUgs PLCOrd lOp - £0445 
054*92) 

Mid-Sussex water PLCOTO El -E10M 
(234*92) 

National Westminster Jersey FdNatwest 
. Thisttor Natural Resources - £1238 . 
03Mr92) 

North West Exploration PLCOTO 20p - 

Pan Andean Resources PLCOrd ip - ' 
£036 030 

PDdatagron PLC Oro Sp - OftO 
Ponon tantnatianai PLCOTO Ei - cio 
004*92) 

Rongere Footbal Club PLCOTO lOp - £1 
Select fetoustrles PLCOTO 2%p - £03925 
0385 0.1 0.105 

New Od 7%p (Ptiy Pd-17/402) - £035 
0355 0.06 0.065 

Shepherd Neeme Ld'A' Ord £1 - £435 
Southern Newspepora PLCOTO El - £23 
238 

Southern Vectte PLCOrd lOp - £0325 

034*92) 

Sim Ol Britain 1304 Royotty Stk Unto Ip 
-£O3S05Mr92) 

Sutton Harbour Hltjgs LdOrd 2Sp - £3.71 
044*92) 

IBB Group PLCVar Rote Ura Ln Notes 
^ 1892 - E100K. 054*92) 

Tadpole Technology PLCOrd 1<ta - 
£0.6076 (ZOMr93) 

Troraetiantio Htogs PLCOTO 50p - £33 
0SMr92) 

Tyntta* tatwnatiorvaHJereeyJGta Fund - 
£3418(204*92)^ 

Vteta Enter to renoBa PLCOTO 5p - Oft % 
Waoworth 4 Co9ft% Cum ftf£l - £035 
(23Mr92) 

Weetabte Ld'A' Non_V Ort 2Sp - £1033 
10.34 

Wtateenore PLC»d 25p - £0.4025 1405 
044*92) 

Wynratm Properttos PLC2Sp - E0.65 


RULE 535 (4) (a) 

Bargains marked in securities 
where principle market Is outside 
•h® UK and Republic of Ireland. 
Quotation has not been granted (n 
London and dealings are not 
fBcorded ln the Official UsL 


rorest Laboratories 533 *35 (24/31 

ESTERS 

(24" 3 / Ma,W «W 

8 0 ( 23/3» 

McCarthy Groop 70.0 03/31 
E2*" Mining A SO 06, 0.09 (2313) 

^& e ss8ssy# i » 25 f2 °' 3 ' 


-WIUI HJU.OT liS/iJ 

PJjrniJtCS HMgs HKS4 919 <20/3) 


|««8or Coconnu 25.0 

SSS5S3Sag® 4Jl a3ra 

Woollru Clan ‘A‘ £9.75 <24/55 


Br Prataslbfl of dm Stecfc Cxcftanga r^mtu 


GREECE 


WaBteifnMuas) PLCOrd Sp - 25 
Warburg (S.QJ Group PLC7HS Ci 
El -88%92%i 


Cm fiU25p- 248 (234*92) 
Warner-Lambert CoCom Stic $1 - 

$84.147 53 

WNM«th||lun3BK%CumIMAf 

2006 £1 -«0(24MrS2) 
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LONDON STOCK EXCHANGE 


news triggers market slide 


By Steve Thompson 

THE three-day rally in 
London's equity market was 
effectively knocked on the 
head by the latest opinion polls 
and fears that Labour may 
emerge with a clear lead over 
the Conservatives in a batch of 
polls published tomorrow. 

Topping a generally misera- 
ble session was news that 
Heron Corporation, the private- 
ly-owned conglomerate headed 
by Mr Gerald Rons on, may 
nave run Into financing prob^ 
lems, adding to the seemingly 
never-ending list of worries for 
the big banks. 

The Heron news came hard 
on the heels of a recent 
announcement of problems at 
international property devel- 
oper Olympia & York, con- 

Bid talk 

surrounds 

Racal 

Very heavy turnover in 
security and telecommunica- 
tions group Racal Electronics, 
combined with a rise in the 
share price against the market, 
prompted a number of market 
observers to cast around for a 
bidder. 

The shares were the most 
heavily traded in the London 
market yesterday with more 
than 13.5m dealt and they rose 
3/4 to 58%p. This followed a 
rise of 2p on turnover of iQm 
on Thursday. 

Market commentators 
believe that industrial con- 
glomerate To mkins, which was 
previously thought to have 
offered around £500m for 
Racal’s Chubb subsidiary, may 
launch a 65p a share bid for the 
whole company - possibly mart 
week. 

In December Williams Hold- 
ings, which still holds 10 per 
cent of Racal made a three- 
for-20 share offer which ulti- 
mately valued each Racal 
share at 54£p. Mr Brian New- 
man, an electronics specialist 
with agency broker Henderson 
Crosth waite said; “Racal only 
just defeated the previous bid 
and if Tomkins were to bid at 
65p they would stand a good 
chance." 

Barclays slide 

Concern over its debt expo- 
sure affected Barclays Baidc 
which slumped 13 to 322p on 
particularly heavy turnover of 
more than IQm shares. ■ 

Property company Heron 
International said it was seek- 
ing the extension of maturity 
dates for some of its debts of at 
least £L3bn. The market esti- 
mates that Barclays is owed 
around 

There is also a feeling that 
Barclay's exposure to troubled 
Canadian property company 
Olympia & York could be 
greater than feared. 

However, Mr John Aitken, a 
banking analyst at County 
NatWest said that, after con- 
versations with the bank, he 
bad good reason to believe the 
Heron figure was more in the 
region of £125m. 

He added that most of the 
clearing banks would have an 
exposure. 

The news comes at a time 
when it was hoped that most of 
the banks’ bad debt news was 
already out in the open and 
discounted. NatWest Bank, 
which some observers said 
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trolled by the Reichmann 
brothers, and builder of the 
massive Canary Wharf devel- 
opment in London's docklands. 

There was no respite for tire 
Gilt-edged market, where long- 
dated stocks retreated around 
a hal f-point, despite a rela- 
tively stable performance by 
sterling against the D-mark. 

Some of the equity market’s 
big dollar earners were gi v e n a 
rough rule as the DS currency 

could have a £150m exposure 
to the Heron debt, fell 7 to 


Waters gain 

Water stocks, perhaps the 
most sensitive sector to the 
political climate, shrugged off 
yesterday's disappointing opin- 
ion poll news for the Conserva- 
tive government. The shares 
resisted a weak market, show- 
ing small gains, as BZW 'said 
that although political risk has 
added uncertainty in the short 
term little change in policy is 
likely in the immediate few 
months after the general elec- 
tion; regardless of who leads 
the government ! 

Smith New Court recently 
pointed out that water compa- 
nies will have to spend about 
£40bn in nominal terms in the 
next ten years and that a 
Labour government could not 
realistically take on this 
investment programme. 

Southern gained 6 to 326p, 
with Thames up 2 at 446p, 
while Seven Trent and North 
West both put on a penny to 
323p and 342p respectively. 
Wessex, the weakest perform- 
ing water stock earlier this 
month, continued to recover on 
the back of its waste disposal 
joint venture, rising 4 to 398p. 

Lonrho weak again 

Conglomerate Lonzho foil for 
the second day running follow- 


retreated against Europeans on 
- hints from Germany that rates 
will not be cut near-term. 

. -The pressure was on equities 
from the outset with the stock 
market responding on the 
downside to reports of a poll 
giving a substantial swing to 
Labour in Londo n, initimtinp a 
2 points-plus lead over the 
Tories. 

This stozy triggered a wide- 
spread mark down of share 
prices by dealers anxious to 
maintain level books over the 
general election campaign 
period. 

The footsie future gave no 
real support to the cash mar- 
ket, remaining at a 4 to 5 point 
discount throughout the day 
with traders in this market 
reluctant to undertake big 
trades ahead of next Tuesday’s 

ing Thursday’s sale to Libya, of 
a stake in its Metro pale hotel 
chain, and a profit forecast cut 
from its broker. 

CBS PMllips & Drew reduced 
its 1992 profit estimate by £25m 
to £125m for the year to end 
September after Lonrho 
warned of a tough first half at 
its annual meeting on Thurs- 
day. The house also reduced its 
dividend forecast by 2p to 8p. 
Lonrho's shares foil 8 to 87p cm 
heavy turnover of more than 
10m shares. 

Midland Bank bucked a 
weak market to rise 2%p to 
350p after news that the Hong- 
kong Shanghai Banking Corpo- 
ration, which hopes to merge 
with Midland J had re ached an 
agreement in principle for a 
dual primary listing in Hong 
Kong and London. 

More analysts cut their fore- 
casts on TSB. County NatWest 
reduced its 1992 forecast by 
£E0m to £20Qm and the shares 
clipped 2 to iPftp 

Royal Bank of Scotland fell 
10 to 164p after two securities 
houses turned negative on the 
stock. 

S.G. Warburg reduced its 
forecast for tbe year ending 
September 1992 by £50m to 
£80m and iwwinfa>iw>d the stock 
as a hold but was not prepared 
to comment on reasons behind 
the change Also, Smith New 
Court rec ommen ded a switch 
out of Royal Bank into Bank of 
Scotland arguing that the lat- 
ter had underperformed Royal 
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expiry of the March series. 

Opening over five points 
lower the footsie retreated la 
tbe face of some determined 
selling pressure, partly caused 
by the opinion poll worries but 
also by selling from local and 
overseas institutions said to 
have decided that the most 
likely outcome to the general 
election win be at bet a hung 
Parliament or more likely a 
Labour-dominated government. 

The market, mood deterio- 
rated substantially as the ses- 
sion worn on. hit by more elec- 
tion nervousness and latterly 
by a poor opening performance 
by Wall Street 

At its worst, the footsie 
showed a foil of 30.4 at 2.44L8, 
but it later eased off tire bot- 
tom to close a net 24.3 at 
2,447.9. 

Bank by 18 per cent over the 
past quarter. Bank of Scotland 
was imriiRwgpri at U)5p. 

Conglomerate Trafalgar 
House rose 8 to 127p after trad- 
ers were caught with short 
positions following an abortive 
bear raid earlier in the week. 
Oner of the US investment 

hanks was to be among 
those short of stock as a brisk 
i ftm shares Hrang pri hands. 

Aero-engine maker 
Rolls-Royce, denying any 
industrial trouble at its Derby 
plant, edged a penny to I55p. 

Late talk in the market 
hinted that. tt n m tu ntirf, which 
had advanced this week on 
hopes that it would join the 
CAC-40 index in Paris, is close 
to agreeing terms with its con- 
tractors over the payment of 
extra costs for building the 

Channel timnel 

Sketchy details emerging 
suggested that agreement had 
been reached on £400m of the 
£L2bn daimpri by the contract- 
ing consortium TML - and 
that no equity stake was 
involved. It is believed that 
TML is likely to settle for 
around 70 per cent of the 
remaining £ 900 m. The shares 
slipped a penny to 438p. 

Food companies and super- 
market groups showed defen- 
sive attractions at a time of 
political uncertainty. A posi- 
tive note from UBS Phillips & 
Drew continued to support 
J. Sainsbuxy, up 3 at 39(g), with 
Wm Morrison climbing 
another 6 to 834p. following 
Thursday's good figures, Kwik 
Save gaining 4 to 543p and 
Tesco 1 Vi to 257%p. A buy 
recommendation from County 
NatWest helped lift Booker 7 to 
437p. 

A bad week for Euro Disney 
ended with the shares a fur- 
ther 22 off at 1523p. The stock 
has been weak following 
adverse press comment and a 
downgrade by Goldman Sachs. 

Profit-taking in Rank Organ- 
isation, which had benefited on 
Thursday from a Smith New 
Court buy recommendation, 
saw the leisure group tumble 
14 to 646p. 

Troubled gambling machine 
group Kunick was busy after 
Mason Hill Asset Management 
of New York bought a 545 per 
cent stake in the 8^5p Prefer- 
ence Shares. The ordinaries 
lost a halfpenny to 7p in vol- 
ume of 1 . 2 m. 

There was renewed, but 
largely disregarded, bid talk 
surrounding the holiday group 
stocks, with the focus on Air- 
tours, a penny easier at 264p. 
Eurocamp. 2 firmer at 308p, 
and Owners Abroad off 2 at 
107%p. 

Continuing caution over its 
Virgin deal saw Thom EMI 10 
adrift at 730p. 

Monument Oil A Gas was 


COMMODITIES 

WEEK IN THE MARKETS . 

Coffee market goes into reverse 


THE COFFEE market’s recent 
advance went into reverse this 
week, in spite of a couple of 
distinctly bullish develop- 
ments. The May futures posi- 
tion on the London market bad 
travelled hopefully from $795 
to $886 a tonne in response to 
signs tbe Brazil, the biggest 
producer, was at last adopting 
a positive attitude to the 
revival of the moribund Inter- 
national Coffee Agreement. 
But traders seem to have found 
the arrival of Brazil's new pol- 
icy something of an anti-cli- 
max. And they had already 
shrugged off Brazil's forecast 
of a 28 per cent cut in its crop 
next season. 

The upturn in prices began 
three weeks ago, after Brazil- 
ian coffee growers voted in 
favour of the reintroduction of 
the agreement's export quota 

scheme, which was suspended 
in July 1989. That was not very 
surprising; growers are natu- 
rally more interested in 
encouraging higher prices 
rather than in ensuring unfet- 
tered trade. Much more signifi- 
cance was attached, however, 
to the following week's news 
that Brazilian exporters, con- 
cerned about the impact of low 
prices on the prospects for the 
country’s coffee production, 
had abandoned their tradi- 
tional opposition to export con- 
trols. 


With both sides of the Brazil- 
ian coffee industry speaking 
with one voice for a change the 
way was open for the govern- 
ment to -formulate a clear pol- 
icy for price stabilisation. That 
policy was revealed on Thurs- 
day night and seems to have 
been well enough, received. Mr 
Jorge Cardenas/ president of 
the Colombian coffee growers’ 
federation, described it as “a 
very important step in the 
process of negotiations towards 
a new International Coffee 
Agreement” and London trade 
bouse GNI said it -appeared to 
be "a reasonable document, 
agr eeing (Hi the need for a uni- 
versal quota {covering all cof- 
fee exports] mid the establish- 
ment of a realistic .price 
range". 

But the bullish trend had 
already run its course. On 

Thursday, as the market 
awaited details of the Brazilian 
policy, the May flitures price 
fell $14. And yesterday morn- 
ing, as traders studied the pro- 
posals, ft slipped another $13. 
That fall was recovered in the 
afternoon, however, and the 
price ended the day unchanged 
at $859 a tonne, $19 down on 
the week. 

The cocoa market fared still 
worse, with the May quotation 
onrTmp £44 down on the week 
at £646 a tonne, an eight-month 
low Some of the fell, about 


£13, was explained by sterling's 
strength against the dollar, but 
most of it simply reflected the 
de terio r a ting fundamental and 
tanbmnal situations. 

"Technically the picture 
looks terrible " one London 
trader commented yesterday. 
He said stop-loss selling orders 
had been triggered as prices 
slipped following the May posi- 
tion’s failure early in the week 
to break through resistance 
sear £700 a tonne. 

Producer selling was also 
reported, mid there was news 
erf rain in West African grow- 
ing areas, which could benefit 
next season's crops. 

This week's London meeting 
of the International Cocoa 

Organisation made little prog- 
ress towards a resumption of 
effective price stabilisation 
efforts. But that was as expec- 
ted and had no discernible 
market impact. 

At the London Metal 
Exchange most interest was 
focussed on the zinc market, 
which was boosted by hedge 
selling early in. the week and 
surged to 15-month highs yes- 
terday on a reassessment of 
last year's demand situation by 
the International Lead and 
Zinc Study Group. 

The study group adjusted its 
figure for 1991 zinc consump- 
tion from 5.25m tonnes, which 
would have been unchanged 


from the previous year, to 
5.34m tonnes. Mr Nick Moore, 
analyst at Ord Minnett, part of 
the Westpac banking group, 
described the news as “dyna- 
mite”. He said it showed that 
the zinc market was “much 
more robust" than had gener- 
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ally been thought 

Traders seemed to be simi- 
larly impressed. The three 
months LME price, which bad 
dipped to &255.5G a tonne at 
the lunch-time ring, closed at 
$L263£0 a tonne and moved up 
to $1,?&50 a tonne in after- 
hours t rading , taking the over- 
all rise on the week to $41 a 
tonne. 

At the London bullion mar- 
ket the gold price staged a ten- 
tative rally following last 
week's heavy falL An early rise 
reflecting consumer bnying 
ran into producer selling at 
$340 a troy ounce, but that bar- 
rier was breached on Wednes- 
day, with the aid of US com- 
puter fund buying, and the 
price ended the week $2.75 up 
at $34L80 an ounce. 

Richard Mooney 


• Retail, or customer, volume, 
in equities picked up over the 
week as institutions began to 
rethink their portfolios as elec- 
tion day nears. 
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one of the market’s heaviest 
traded stocks, with a block of 
5m shares said to have been 
sold into the market 
The shares settled % off at 
29‘Zi.p. 


MARKET REPORTERS; 

Peter John, 

Christopher Price, 

Colin Millham. 

■ Other market statistics. 
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EQUITY FUTURES AND OPTIONS TRADING 


POLITICAL worries returned 
to the futures market yester- 
day, sidelining investors and 
undermining prices, writes 
Christopher Price. 

The March FT-SE contract 
opened at 2,458 and, in an 
early rally, bit the day’s high 
of da; of 2,462. It then pro- 
ceeded to drift for the rest of 
the day. led by the cash mar- 
ket and undermined by reports 
of a favourable opinion poll 


for the Labour party in Lon- 
don marginal constituencies. 

A weak Wall Street also 
dragged at sentiment, and by 
early afternoon March was 
trading at 2,450. Any attempt 
to trade at a premium to the 
cash market was quickly 
quashed as March was sold 
down, typically trading at a 4 
to 5-point discount 

March closed at 2,444, a fall 
of 22 on tbe previous session 


and a discount to the cash 
market of around 4 points. 
Volume was a quiet 5.797 con- 
tracts, although there was a 
surge in after-hours trading, 
with March continuing to be 
sold down. 

On the traded options mar- 
ket. trading was quiet with 
23,090 lots dealt against 28,000 
on the previous day. Business 
was enlivened by brisk trade 
in Lonrho and BTR. 


FT-A INDICES LEADERS AND LAGGARDS 

Percentage changes since January 2 1992 based on 
Thursday March 26 1992 


BENCHMARK GOVERNMENT BONDS 


Motors ..... + 10.03 

TaztUu + 8.10 

Building Materials + 7 66 

Engineering-General + 7.47 

Media + 7.46 

Other Industrial Materials — + 7.34 

Food Real lino — + 6438 

Capital Goods + 6.45 

Electronics — + 5.18 

Brewers & Distillers + 4-88 

Packaging. Paper & Printing .. + 4.15 

Metals & Metal Forming + 334 

Hotels & Leisure - — - + 350 

Electricals + 3.72 

Englneerlng-Aeroapece + 3.64 

CRemleal* — + afl 7 

Conglomerates ..... + 3.46 

Stores + 353 

Transport + 3.02 

Water + 255 

Contracting. Construction + 228 


Industrial Group 

Consumer Group 

Banks 

500 Share Index 

Food Manutecturlng .. . 

All-Share Index 

Other Groups 

Investment Trusts 

Merchant Banka 

Health S Hovsenoid .... 
Telephone Networks .. 

Financial Group 

Insurance Brokers 

Electricity — 

Business Services — 

insurance (Lite) 

Oil & Gas — 

Gold Mines Index 

Insurance (Composite) 
Property 
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AUSTRALIA 
BELGIUM 
CANADA ‘ 
DENMARK 

FRANCE BT4 
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GERMANY 
ITALY 

JAPAN No I 
NOT 

NETTERLANDS 
SPAIN 
UK GILTS 

US TREASURY ■ 


10000 IQ/02 100.5935 0.450 

9-000 06/01 100.4000 -0.200 

asoo 04KB 9/9500 -O.BOO 

9.000 17/00 100.5700 -0 330 

6500 03107 97.67B0 -0.267 

6.500 11/02 98.4000 -0.480 

BCOO 01/02 99.6900 -0 140 

1200C 02TO 97 6700 -0 340 

4.800 06/99 98.0807 0 1S2 

6400 03/00 106 2871 0.263 

8250 02 /OS 968600 -0.1 10 

113m 01/02 101.8500 -0240 

10.000 11/96 99-16 -12 133 

9.750 08/02 98-31 -22/32 

8.000 10/08 94-17 -19/32 

7.500 11/Di 98-18 *04/32 

8.000 11/21 100-06 +07/32 


Price Change Yield ago 

00.5935 0.450 9.91 1012 


Week Month 

*B° — ° 

1012 9J7 

flSO 8.64 

883 8.42 

8.95 R56 

9.06 8 06 

8 76 8J8 

8.04 7.8S 

12.35 12.14 

5 60 5.71 

5.34 5.38 

B.41 8-22 

10.99 10 75 


10 13 10X11 
9 91 9.81 


London closing, ‘denotes New York morning session Yields' Local market standard 

7 Gross Ondudmg wllhohUng tax si 12.5 per cent payable by ron-resioerea l 

Pncea: US. UK in 32nds. others In decimal Tocnnlcal Daw ATLAS Price Sources 


FROM THE 
WELLHEAD TO THE 
BURNER TIP 

Gas is finally becoming recognised 
as Ac fud of tbe future. A clear. 
incisive view in the changes which 

are p mprflmg ^ ln+icrr y InTfl lly 

primary energy requirement of 
country after country has never 
beat mere vital 

International Gas Report can 
provide yon with tbe news, 
analysis, ntsgbt and imerpretari<ra 
you need to keep abreast of the 
many major r+umg *« m ibis most 
writing of industries. Wmteaua 
concise, easy<to-read format, it 
covers tbe natural gas and gas 
liquids industry acrid wide - from 
exploration Go cod-os?. 

Ensure t ^ T * ! you bjvc this 
idfonuuon on yottr desk - 
regularly - and know that the 
sharpest competitive edge is yours 

FINAN CIAL TI MES 

For ■ FREE urapte isax, sad NOW to- 

LonaeOonegn 

Pnanrial Hast Bu s i ne ss In fam a t m u 
Towet House, Southampton Street 
Union WC2E7HA 
Td: 071 240 9391 
Fas: 071 240 7946 



REDUCE YOUR COMMITMENTS 


OWDW^IBUTION 


We are one of Europe's largest freight 
companies. Our logistic operation in England 
may offer an excellent alternative to your own 
operation. 

We specialize in distributing electronics aod 
high value products for several laige European 
clients and look after all stocks and customer 
satisfaction. 

We should be pleased to discuss your needs 
confidentially and prove the benefits of our 
operation. 

KN HOLLIS TRANSPORT GROUP 
WORTON GRANGE 
READING RG2 OTH 

ATTENTION OF MR. R. MURPHY 

TEL : 0734 864343 
FAX : 0734755790 


A KUEHNE & NAGEL COMPANY 
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financial times weekend 
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FT MANAGED FUNDS SERVICE 
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FT MANAGED FUNDS SERVICE 


+ Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/fflnute cheap rate 
end 48p/minute at all other times. To obtain a tree Unit Trust Code Booklet ring (071] 925-2128. 
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IMrtmveUrtPirtJa. - 
GauuiUnqdPediJcL 
BqlldlnflSec iec. . . 
PrapmrPm.Acc .. 
Fl* mi PgnvAfE. 
FdBlty Prtj Ace 
iiama tonal Pm Act . 
High Inc PtynAcc . . 
r ten Pen Act. - 
S 4nrer<*s Pen *t- 
Far Eanem Pan Ace 
SneclJi Sits Pan Aee. . 
Ejinlccona PsilFd 
ComrnjWt SGJt Pan . 
Amartoan Inc Pm. . . 

Einocaui Brra . . 

Mauqedcin Poe 
Pral & Flirt Pens- . 
UK Bloc Chip 
Hitman Fund .. 

UuKwd WiUPnhePn . 
OttvFmK 
MarjauGrqwih 
Morqctl heomt . 
Margau Pra*» 

PYiCGrtrta Aircm. . 
»C8 Managed . .. 
BAB S»iea Mngo . 
JKJ Klau^it Penal . 
■A5 Managed 
lenar- JI PMi_ 

FIC Piawaeiee 

Gig PenaatoenP folio . 
PanBroAa Inti 


628.1 
104 2 
115.1 
3163 
2260 
7343 


518 9 
410.9 

547.0 

3 ^ 

1575 


988 
97 4 


474.1 

\Sl 


554.7 

IS! 

SI 

264J 

3963 

4416 

3«15 

168.9 
173 9 
126.0 
1683 

112.9 
107.0, 
111 0 
1053 

114 9 
117 0 
1084 

iSH 

125.7 
100 4 
1645 
122.1 
108 1 
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SI 

SI 
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♦04 
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♦0 2 
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Fde Prawn* Eoaltr & Uto tae Enrol Ha An Co 
Prosperity Life Assurance Ltd 
1 Seaton - . Hva Sc Maufelcw HEW 1XX 


oj|»» 


♦03 

-1-5 

-10 


ImtUIElMIl 
Actum Equity 
AcandMorugM. . 

Aenrai F.qSur - 
Acrarn Y.'grld 
AcCuin L.laUme 
PamAuEouiii 
Pm See Managed 
Pern Acc hru . 

Pair, Act Decent. 

Part Ace F iia Su . 

Providence CapHol Life tec. Co Ltd 
2 Banier War. Wool. Hints RC27 9XA 

UKEOu.ti Act 

UK Fl.cd 1st Acc 
iprlEouilmAd. 

LUC Managed Act . .. 

ProwrttAcc 
Bwnta 
5t«lAI Martp Act 
Jaosr Equity Act . 

Morto AjiutIos Act 

Pjci'IsAb 

TacMetogiAct 
Hoi Paweron Act . 

EuratNVi Act 
ReiqcnitH Pros Acc 
S»m Eouiue Att 
Horq Korq Act - 
iJK mgr loc Es Acc 
im Furl in'orav Act 
me Uonogrt Act .. 

HIP Managed Act 
HIP rjjnjgrd II Act 
HIP Managed III Acc 
TolallmBtrtnrtBoad 
UK Edk'IrlDitMl . 

UK Flirt mt Initial . 

Istl Equltlra Initial. 

UR Managed imual 
Piacen i initial 

Mona* initial 
Sceuu MaMfl "dual 
Jana" Eomty InllLtl 
NcafiAmer»aiil*UJl 
Pac'ito tnieiai 

Tnbf.jlw, Initial 
N*e Pncaitn iniiui 
Cmoortn bwiial . 

PcuoaoMai Prtc lint 

5*i '.t EonitiP. m.HLJl 

Hera >*>rg In.nai .. 

UK XnqPi me Eq lure 
In* Fnm intnreM Inlt 

Ini Manaqii] Inll 
HlPUana^d InH . 

WP Vanned mvOal 
hip Uanagad HI lilt 
BMMraartt 
Hiq# Pndqrnuncc . . 

IjflfhHiUngdHAet. 

FRA EiautiirFd 
£ Giu&ai Gao— in Act 
( c,r6KTjjta Unnj An. . 

IM I Baloncrt 
H f 5ntdlalor Fd 
AAFSIrt Mon Flirt 
Anarm.-Grertlrn Pxu.l 

1*0 • mail pBMlaa Fu*qt 
UKEceHiiAet 
UK Flaftl hitarcJ Acc.. 

1ml Egoiilc. Acc 
UK MotutMACC 
•rtrtfit - 
Mann Act 

Smcui Mamet *« . 

JjDjnEmltjAci 
North American Act 
Pacific Act 
leonwogrAct 
a ngrjtlflr utenyqct 
Eorooaor-cc 

PaeMweral PraoAct 

S*i« EaoiiJes Acc . 

Hong KgcgAct— 

UK High let Em Act. 

Int Rirt Intareec Act..| 

Lee Managed Act . 

Graoa Pinion Fasdi 
Egwti Act . . I R?7 0 852. 

Fart Interest Aa 7».* 758- 

MmagedAcc. . '1321 Lid 

PmtiUtal Lite too c Ltd 
Proriden Way. aasimtate RC21 22 
GaMSuigglPatniertl 
DieerRtoury Fund 129.9 

Equity Pand. 15 - 

Fi«d latcnei Fund. 1*8 7 

Mcrrutional Fond . . . llj-o 

Property Fund 1«6 

Inoer-Lirttrt Fond 13* 7 

Deocull FureJ- J5J4 

54 F CaRSOddaUan 143 7 

S S f Balanced IM 8 

SaFOanimmCimU 94 i 

Provident Mutual Lite Asst too. 

VUlUijn W. HiWiln. Herts SW OLP . OMfl 7J9000 

Managed Ort fgl . 7 3713 

IlaugSd Inll 2fM5 OT-2 

Equity Ort 3X5 « 5«9 

Fruity Ulrt. 579 6 3995 

livtoi UuikMGHt Ord 1303 I{*3 

WaaLiityrtGlillnit .121.5 l» 0 

In™ Etttity Ort 27U6 ZJ33 

OMiWS Equity InlL .... H50 215 8 

Prppfrty Ort . - . 220 7 2323 

PrtSrtrlnlL 152.4 1709 


Equity . 
FiiedlncrasL 
Plan’ll - . , 

Cart . 

Imemouoral 
Sarin n Ufa Forts 
Managed- . 

Eonlti- 

IntvnatlDnal 

piadlrtl.... 

Pmuii- ■ . . 
Ca« . .. 

Pacific Bonn . ■ 
North Anoicaq 
fiaoni 

HoRnm Batncaa G*tn . 
Hottiora Strategic G*Ui_ 


5*4 4 5733 

11069 1165 2 
380 4 4073 


3257 
1897 
158.7 
187 2 

mo 

110 8 


3429 
199 2 
167 1 
1971 
1169 
116 7 


-09 
-09 
-33 
*1.0 
♦0 1 
-12 

-09 
-10 
-L2 
-92 
♦0.9 
♦0 1 
-09 
*0.1 
-OB 
-CZ 
-03 


SpK^Stualtom" . 
CUuJCrouiJt 

Smaller Cmrtcanlrt 

warartknilSiuaitCoL 


,3303 
366 6 
219.9 
223.5 
9 93 
2543 
85.7 
,94 4 

10B0 

1070 

40.4 

132.8 

13*7 


5583 

J8S.9 

2315 

237.4 

267 7 
403 
994 
1137 
112.7 
95 2, 
1188 
1418 
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-08 
-3 9 
♦16 

-07 
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-12 

-06 

-03 

♦01 

-0.1 
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For Regency Life A a tw AEGON Ufa As 


Reliance Mutual 

Reliance Haufe TuakrMge Wills, tat 

DoxhIi Acc Fd .. ... [L59J 167 9 

Emtlty Art Pd 1 153.0 J 715 

- 30b3 3226 

- 627 9 

1199 126 2 

126.9 133 6 


Si Sae 

2321 2233 

1617 1703 

3Z7.8 345 0 


M staged Acc Fd .... 

Prop Ft list faurl 

Proo Acc Fd Cad In)... 
UnH TnBI Mo. Fd. - 


- Wilt Trust M 

- BLPmtal 


0892510033 


*Q2 

-0.2 

-91 




DecosIL 

Far East 

CIIU 

Gnats Emapeon 

North Amertu. ... 
UK Eqritr.- 


97.90 
99 2D 
,9630 
9630 
1021 
95 90 
101.7 
1026 
98 90 


“ JPA7M2G Maaiged oq..| 47 9D 
2 JRMM6G MaaigrtaCC- 198 7D 


*5,33-.^ «cr» 1*1 *; — 

jeMBJmtrtntkUai . 
WfitJoKiPUrttHt— 

Deposit op — 

Daeoelticc. 

Far East cop 

Far East act . . 

Gilts up- 

SmcrEqroniiiab" 

Craw European act 
North American up. .. 
North Amwtcin act- - 

UK Equity can 

UK Equity act 


48 60 
9930 
,96.10 
96.90 
1026 
103 4 

1026 
1033 
109.4 
110.2 
96 70 
97.40 


UU3 

10*5 

1033 

101.4 

1075 

Btf 

1333 

1043 

103.1 
1039 
100.7 
10LS 
1038 
1045 
1013 
1020 
1083 
1089 
1003 
J01P 
1080 
1088 
115-2 
116 0 
1028 
102 6 
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♦0.40 
♦050 
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-010 
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♦0.40 
-0 80 
♦0.60 

♦030 
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♦050 

♦ 0.10 

♦010 

♦030 

-030 

-030 

♦030: 
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Royal Heritage Life Assurance LU 

tartPidulA totes «. PEZM6 0733390000 

j7*6 3*86 :::: 

38L4 4015 

745 J 784 6 -3.6 

437 0 *60.0 -21 

5798 610.4 -20 

350 a 3693 

180 2 189 7 -03 

3085 324.B -03 

3033 3193 -0.7 

97.7 102.9 


MqlU Girth 

MidtWeGiUrtnACn . 
OpPros. .._ 

SS »M. 

Olltat 

OoDOB 

Opine Obi 

Dp Itii Man. ... 

Op Emerging Co’s.. 

&S25U- -• 

Property S« B 

EnalttSerB 
Fixed liUnRSpB. . 

Managed SwB.. 

Deposit SerB . . . 

MtwiSer B 

ProocrtyScr 0 ... . 

EqoltvSerO 

FUtd latemtSerD .. 

pte-: 

Money SctD .. _ 
Perttae IMITnrtt 8m 
Grrtrane Glottal 5crB 
Gartmoi* NA Ser B . 
Cafimore Pacific SrtB 
Hendmon Acc Ser B . 
Peroetul MigSerB. 
Frortlngim MtSerB- 
GartmonUnpdSvB 
Gartfnorp Ecra Ser B. 
GarunmvGtotalSerD 
GartmortNAScr 0. 
GvuaotoPactflcSerD 
HenoretonAceSerD. . 
PerpRoaf MngSerO 
FainlggtonUnSuD 
Gutmore Mugd Sa O. 
CartrocKV Ewp Ser D. 
Be Hog Ponds 

Australia 

Eastern. ... 

European Srullr Col 


756 8 796 7 

21684 22826 
815.4 0584 

UW6A 1154 4 
726 0 7643 

,456^100 7 

1481 
2043 
1417 
2i7 5 
1015 


1720 
1128 
290.6 
1411 
196.2 
ias 7 
210 0 
1428 


1102 

ss: 

1441 
1462 
1513 
176 0 
1U« 


1813 
1188 
305* 
2013 
206.6 
1955 
221 1 
1304 


Amencin.. 

Hrttrti . .... 

European.. . . . 

Fromler Mjrtteu. 

tncIFindlntm. - 
Gold Intt Resources-... 
HigkhK. .. . . 

Hort Kong . 

Income . ... . 

Jan 

UKSnlrCtn. 

MaaGlh 

Glottal toed. Gath.. . 
UCtWoottcalGnU. 
European SrteaOrptt. 
Pa o’c Gr onen _ . .. 
ireVESCOMIM 
Enroeean i Sootier . . 
USSmlrCi-v . — 
Extra Inc . .. 

SU& Eos Asia Girth 
Gold 

IncGrawtll. . 

JaoanPwf 

Japan Sm ir Co 


Proo Shares. 
Smaller Cos.. . 
MieEromh .. . 
Gill 


- IrxrreationalGraunh. 


mil Emerging Cai 
Far East Groirtlt . . . 

Euramo 

Managed 


77. J 
2529 

146.4 
97 2 
1538 

1884 
2b97 
1823 
1305 
933 
504 
2239 
2156 
2932 
2622 
256 8 
335 7 
13L1 
1033 
1257 
176 7 

1237 

1393 

1203 

2021 

300 

2401 

1667 

136.5 
220 7 
1257 
1735 
1902 
70 5 

109 4 

,995 

1466 

1378 

1578 

1293 

131.1 


03 B 
3663 
1543 
102 .* 
161.9 

1905 


531 
2345 
Z27 0 
J087 
276.0 
270* 
353* 
1380 
1D9 0 
132.4 


1303 
1*6 7 
127 2 
2128 
316 
2528 
1755 
1637 

232* 

1324 
184.8 
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74 3 

1152 
104 8 
1544 
145.1 
1662 
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♦06 
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*05 
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Royal Life Insurance Ltd 

New Hall Place, Uierptyjl 169 JUS 
Petal Sifcto Fd . 

Rdyti Life lUrttUU 
MadtHFnd 
EatrtrFiMrf 

Property F*rt 

Wenatknai Food 

Gut Fund 

Sturt s3w Foil 
Pacific Basin 


_ 1702 179 2 

. RgyaHJfeOMtLrtd. Mrtn Feu Ltd 


Euros: Ban Fd Aa 

Eimt EdufirFJ Act 

EiengxPropFddai 
EacnslIrtlFdAce.. 
Ertrtpe Gilt Fd Ace.. 
EmroiUa^FdAcL. . 


326.9 3441 

6043 636 J 

2*7 3 2605 

A85 7 5112 

314 S 331 0 

2M.I 2774 


-1.5 

-16 


0256470707 


+03 

+04 

* 
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UK Emily _ .. 

Glottai Equity 

hityi rieitf 

ho I Earn ty 

FisMIidirosL . .. 

Sfcncy .. . - 

Uoaaqod . . 

thxExeagt 

ToimasU*. 


162.9 
j<tA 
51 1 
573 
7 LI 
B2.6 
640 

144 7 


662 
457 
53 8 
603 
TAJ 
86.9 

67 4 


47 Ol .. .1 - 


Bal Ira Fd ... 

Deposit FdT . 

Director Portfolio 
GfitFd.. . . . 

Giobil Equity Fd 

ProppgyFd* 

Eieily Pets Fd — 

C'NPMfFd .. 

High l* Petty Fdi 
GMULqPMFd 
Man Pens Fd 
Prop Pert Fd° - 
A G Bead Fd .. . 

TtmqUOtoi Kmart 


5734 
326 7 
62.1 
3949 
UAb 
857 
151.1 
JOB 7 

114.6 
1*L6 

136.6 

109.7 
122.4 
1692 


606 8 
3458 
658 

417.9 

172.1 
907 

159.9 
1151 
1213 

149 4 

144.6 
1161 

129.6 

179.1 


-02 

-09 

-OB 


-03, 

*0.2 

-03 

-03 

-0.2 
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Bid 
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Offer ser Wild 
Prto - Grea 


I - l 


-25 
-18 
-68 
-4.3 
-04 
-03 
-1 1 
-07 


-1J 

-1 


Scottish AmrcaMe 

ISO Si Vincent SL GUMS* 
UfgFeaAlFbxtMes; 

Maeagrt..—— 

Equity • • 

Propers 

IM01UCJOOJI . . 

aSTpSrc 

European . 

Amen can _ - - 
Flap IniertP 
Insn-Ltofcrt GH'- 
Cose 


Sun AlUaun Group 

St Mst 3 Com Har*m 

UfuFoert 


RS*-- 2S 


0*03232373 


Pnnfcrrtiil Assuranw Co ^ 

Ho torn Bart. LMdat EaNXNfi 071-WS ,?2 2 

hES^nmarU 12540 Z6*6l I " 

Prudential Corporate ftwiofl 
1 StcortenSt Londtit W1P2AF 071-5483281 

N WB ifli, ias.9* 

C3SJ8 20930 
£28 22 26.01 
lUABO 14 99 
£99 03 100 16 
CTO 96 71 87 


As -a Pacific 

Ctnawon - .. 

American 

FiudimertR. 

lnCnr-LKdrd Gill 
GaM . 

PDoJptPm* 

BellBlng Sod tty . 
Managed llelu 
MmogediAm) 

eosdiy UalL} 

EputyUcei 

Pn*rrty Hull) 

Property lAcc! 
leumaunial emit) . 

IqUntaUOMliAcc).. 

Flirt hrjrestilrW .. 
Fl«d Merest Med... 
CasbDeitl 
Cosh'ArO 


0444^8711 pradeatlal IncCvIduai Lift Fundi 

lSupbeitSt UndonW!P2AP 071-548 3787 

ss^r.. MJSi 

463 2 4876 

381 0 401 1 

337 6 355.4 

399 1 420 2 


Prudential Individual Pension Foods 
1 SuplM St, LqndOB W1P SAP ,07l-54p32B7 

Managed.. .. 1573 9 

EouUy . ... 

Glottal Edeity 
Fined interen. 

sr* . 

lotka UrvtedGlH. . 

GuP-arued 

imnrnauoail Money 

North AirmKM.. . 


Deposits 

EmityAqc 

Fined Ini Acc. . . 

Glllodr Lns Ad- 
■mgcdAtc 

J Rothschild Assurance PfX 
J BothsOilM Home. Dollar Siren. Ctroraettr 
Ttlegnme 02856*0302 Helpltar 0*1 307 6BQ0 
lifaFe 



SUL SSS +w 2S 

rTiw me ■ m 

WeslQrn Awnranw Society 

&taBrvQroos.Blr*ilnmji.Bq WUt ,021-2003003 

SrotEufU Fd 2 l5.ll'™! - 

Windsor Ute Assar Ca Ltd 

WteSsor Hoese. T«Ortjarejn0re^ , 09^2.^92929 

W9 1315 
243.7 2563 

238 8 Z72-4 
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Offer 2S 

fltai - 


nice 


_ BuajcMAccmG) ... 
- Dfpastt. — ... 

_ For East 

_ WyUaDdePe.ffl„. 
_ FotySMeAertaQi.. 

Z Gin 

_ GroelheiAGWlte.. 
_ Gnd Ren 6 Gain Uk .. 
_ End bet A OKU Pol_ 
_ End ReatAGBilll Life- 1 
EnriRwiiCaniPNL- 

: BSSSBfcc:: 

I kSSuSd GUlT."'. 

_ MUaJPcoUilts 

_ leteswllnfa-,-, 

_ KW Kay (NUcjgeflj 

_ Wh Auer Fd 

_ Oyat WOB Megd Fd — 

_ Pacific. J 


Retail i Rwgtyy Life... 
(fcfaflLSwtyPasUB.. 

Tttimu Fart 

UK Equity. 

UK Train Atom t3L 
PAM UK Ground ReeL 


564,6 

5663 


m 

u& SS.! 

310.9 3273 


25L9 2653 1 

5333 5497 

2333 246.1 

170.6 179 6 


254.1 2673' 

2J7.8 2295 


Pravldence Capitol Intematlanal Lid - 

Fim+if 

Swbt Franc Mngd.. .... SB 

Snip Fare MoBQMtL. W 

DnOtnShratMwd- P» 

EOFSGhtel Pnn.. . U 

CnUtWqrMeride U 

SYXA DRr Wwldtt SI 

VnegliblMPhAB— ISO 

Rural lift MI. LH 

Royal Com, Aitoy Rd^CwtoroelaM. 

PrtUae Graiatli 6 . 

Pens Growth (Bonn) 




JX>. Wart Wfd Boro— 

J3 ttWhNtyIPW. - 
Albany Dfe Act 

SBObmgf 

PEKnrEroraneiM^- 


‘Jkt <017 92 

r-fi ^ 712 483 3 05 

r,l 2H .'stars 4«b90 
..■i^T.iSifll 1794 


S9Lti ag.J 

sm 

IB? 4 19L9 


- Woolwich Ufc Assurance Co LU 


_ Royal UfeGlllFd 

_ toyatUfe DKEa Fd. 
_ tanlLjff AigerHl — 

: pBWk: 

- taUhlMlGwtkFd-, 
_ Segal Ufe tel Pro— 

_ Aaetysts APM US FA J 
_ AaafytbBaftaPo 
_ AS&CnDtttmBal 
_ LKpqqilRttFd. — 

_ Yen &Ce Ml Port... 
_ YRftGrpMItFA...— . 

- YRA 5 Growth Fd. . 

_ YRAiOrOll Cpps _1 

_ SJua.L„_ — Z? 

_ SJLM 2 

_ SAM 5. 

_ urn 


‘ Royal Skoda Life Assurance Ltd <z) 


6624821212 


OFFSHORE AND 
OVERSEAS 


BERMUDA so RECOemsED) 

.BSS.S SK*-”® 


aRSfc..-- 

■Iw 
F*£a 

|fg^|| Mmtro • 

i|£L^Sj75i5I|}j 

iSSSi? - ' ' J!iW itS ' 
B&S&riW- -- - 

US5. *•• • - 

Coradte-S — - 


*3 4137 


£5XriUg 
D-Uorir . - ■ 

SwteFrascs— 

JaniowTro 

jBjnaFrtFjurt 


Scottish Equitable U ft Asset. Sot 


Japm . . 

Pad fit . .. . 

TMwology. . - .. 

Flirt iBteresL... . ... 

Indued Unhed - . 

Fpret^BordfCwReQ - 

Copt . 

Ethical ... - . . 

Pros Mind. 

PM UK Equity . . 
PmiiBtaiatlaui 
Pibi American. 

PecEinnH . .. 

PemJapai - . 

PemPanfilc.. — 

Pens Fired town 

Pens tndu Uiwed . 

Pent Cash 

Puro Property . . 

PmsElhlcai. 

Edlnsiegti Im. . 

8*11 IM talffml J 

Scottish Life Investments 
19 St Aodrew Sdure. EdiWunh 

ukIemW 7 . - ' .. fz66 2 


1:3 Piemay. flcttUI, Sttref Mil 1HH , COT3J7B800 

Zurich Life Assurance Ca LU 

UGalkhall Walk. Patt9M8hP012LR, 07D5822200 


UK Mo BOM 

hnvttelmL 


UK Equity 

UK Gilt & Find MC...- 
Secarttj- . 


1193 1233 1 

1255 15.I 1 

1232 129.7 

119.0 12! .2 

U&6 1243 

1253 13 L 7 

114.0 1200 


-0.4 

*0.1 

-05 

-03 

-0.4 


StanWaHge.FfnckM. 
£ button tatto*. . 
L BaUhCriA ' 

iBdMMnwescawu- 
CApgmdnPmwl — 

EaSSfesSty:". 

IChUe e NWIt- 

sBaimedAsgMo.- 
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OFFSHORE INSURANCES 


AQoa IxU Anoyance (Bcmotda) LU 
eraUALValBdlJan DvUSa 7375 
] S3 355 3jS|-bx)10 
1x2.660 2 800 1 


I Doliv DtdnttCSTn 
EarowiEraHytD.Ml 
GtottShLraagedlS... 
Inaman Etilty CO 
lnurnrodtot-Jt® - 


R.AanrkraEqWtiES- , 
Padfic Enesrorise U)J 
PouaficEortty CSJ... 77 

SLtrZUj 

Sur31D 

Star* ID 

Starting Deposit CO—.. 
Sorting Fbcrt lei (£>..., 

SEsSurd 

ESGa&tt 
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I Mo rgan Stanley Xyume seWa rryit Furjd NV 
” National Investment Trust Conaway Ltd 

n» ana lata Fore Uft.^T £93234 I _ I 

1 Newport International Management , 

_ NOL Itol. ScoreHtec.. . J| $4436 | *040 - 

- H 6 L.laU.lte Fd . ...3 520-27 I -00(1 

I Nomura Warrant Food 1990 Ltd 

HAV - . I £036 i l - 

- North 5 Ur Fuad Mtmatrj tCcrtmn) Ud 


OnSoKtosmitA-V 
Casual PreuaJoa- . 
Emtaiou — . 

Money CU tl2-ll.. . , 


HO-U. 
Orenearfl-U-. 
Tigs 'OU. 


K189 12«, 
C312.26 1289 
11189 1249 

£1204 13 49 

CS17 49 1837 
£1217 1274 

£13 JB 14 06 
£1123 1X80 


-O.OJi 


-0.0i 

<013 
-0 05 


The Vietnam Fnnd Limited 
Ltotac Ban* Fata IHiaaamGaanaarlLM 
H4VFM28 . J £1001 1 

Wardlev lavestment Serrices Ltd 
WreUHySttou Tri. .431307 13.911 


E OTHER OFFSHORE FUNDS 


137.43 7.541 -0X1 1 - 

aaiiaeTW^Wite - 

Dean Witter War^d WLfa^favesf. Tst ^A 


•Id 

Prla 


8ff*r + or Yldd 
Prta - fata 


_ ECU 


$838 

EflllW.45 


nt (SICAV) 
«0D2 - 

-0361 - 

I - 


ATSP Mwaamt Ltd 

i 

AWrtut Fund Ma y s (Bneratey) Ltd 

Tft* Haw Aria FaodLfd 

mv us$ uiiuud). — 1 Jr I . | 
$7.44 I .... ! 

Aifig faveshnent 

Adltena.— 


Fund Managers Ud 

Oil* FU HAV war 13. Ife 2700 . . . 

EotodteNItaUreU IS- 2X27 .. 

■Uataalteto Mar 13 — ]$- 10 65 1 

Condor Fd Mar 13- -Hi- lb 53 1 — I 

StataParefatlo ISF>2»» 2X501 1 

GAM tee liras* A 

GAMASEAH .... J Ell» 


Aatatn. 

FM 


RSCfauk * 

i -o-i - 


DM7L43 H 07 
OKI 46 54 15429 
Brans 7668 
OBMLH 65 77 1 


101791 ..._l 


Emoptec fa) . 

European Pigtwtou...^ IfaiJlW 

SSeSi!^. m» 1025) -flmJnji 


Faudh_. — 

Aetna Malaysian Growth Fd (Cayman], Ltd 
HAVKlrZ).._ -..I £9.7426 ' 

AllUnce Capital 

tetaWHHl JS106 1320 -089 

luUnational OusB. S424 1424 -088 

bur. 5 2 X5 6 23.66 -007 

Quiir Class £22.14 22X4 -088 

GtahM Stall Cap. SIB 86 1149 -OJH 
GtWSaaflCaaOauL^ £10.76 10.76 -086 

CtotaUnR. $388 5-58 -003 

AUliaK teunallanl bondey Rnanii 
USSIfaina Mir 1«S 0800077931 


GAMAuscnUA.. 

GAM Darina 

CAMEmuctoi 

GAMEaftaPA . - 
GAM France... .. 
GAM Fraac-*al SFr... . 
GAM Global Ft..-. . 

GAMHiffVrai.. .. 

GAM Hong Karo — ... 
GUiwosEjtaaiFa-.. 

GAM Japan 

UUUta^Swil- 

BSSR-..- 


SuiB«Hi ii r*IB H I j 

WIOJMhpjBUr 


UMUaUXtak 
64M Mrflr-Mosr 


£139.68 
$33134 
388X7 
£72*4 
FFr1380 49 

SFr 193 JO 

£10070 
5X2543 
$307 91 
3136 99 
£570 40 
£129X6 
310083 
002.47 
SFrlU.TS 
DUU2X9 
Y10114 
412X74 
£12663 
iU407 
$115 « 
$102 73 


*4 89 
*101 

-0 _ M 

* 0.01 

*0.03 

*002 

*082 

tl 


I ML Fired-. 

LurStakFraa . 

High PaV. Fund - . 

BtadFaud. 

SeaaMLo-BIriFi. . 
Stand WtePrrtcnnFC. 

MheVInlFx 

btoai Fd (CmHi)..., 
HwF*rfU(UtaiN._ 

%2Si2i2SX2s. 

iSpbSactaarFA.. . - 

Mite taxntFX . . , 
Dollar Grarah Fi... . 
Donre ucamc Ffl 


- (ta6 Stef Itatotatte ta CmitotaFftai 
14.40 
£162 MM, 
DM1560 1370 
714900 15000, 
DKilbOO 16X0 
SfrL718 1728 
FFr1550 1560 
L5KI1028 103 Ol 


..[0103260 3270 
IMr2550 2560 
DW3190 3200 
D 161800 IffiJ 
IMraiZO 2038 
DKT246 0 2470 
DM1680 169.01 
0161470 148 01 
IXrlbtB U80| 
MtiaXO 142-6 
Ml 1350 1360 
DKT1720 1730 
[lli 
3141 L47 

SX20 L21 


: aSBKS:™-.. 

* SomFrauc . . 

- Frank Franc. 

- Sort Wi Know .. .. 

- Nmtirfiild faternatinal Ltd 

- HAV Jan 31 I £1020 

- Omega Overoeas Partners Ltd 

- ltoqieBSBfMMtn3t-._r £10326 

- Optima Fmd Management 

- Ohwb Fa MV Ibr 2Q J 314 94 

- SHtafto(<«VlhrU~| $11 J9 

* taStoiiluraaa. J 58 «6 


-ZD 

-in 
-2-0 
-6 0 
-10 
-20 
-Z0, 
-1 0 
-1 0 
so 

■OB 2 
- 0.01 

■02 
- 02 1 
-10 
-100 
-20 
-10 
-30 
-10 


ts Wanancx. . . 

Earapcan Warrana- 
Maaaori ■ ■ ■■ 
F/HatrCniUlTa. . 


138b 4.10 

51X41 1208 

3432 4 74 

HKS10 7D 1X33 
3)9 92 


.1 - 


*0 03, 
*082 
*086 
*04b 
-001 
*0.B, 


: Wellington Fd Mngrs Bermuda) Ltd , 

_ lain] Growl* FU.. - . 1(13 14 13861 I 



I -002 1 

I -0871 


J - 


.1 - 


Wells Fargo U.S..IT Fund 
VIMIb Fargu A5Jn 111 | £10 72 

welb Fargo n stain J £983 

Xinblas fatenntli 

WAtah4U5S ...T 51 0483 

JtloNtolHECU. . I Eol 0780 


Fd yd _ 

Yamal dll Capital .MnnBt (Gurasiy) Lid 
Thai kn Fired.- . I £1101 I . .. J - 

MANAGED FUNKS MOTES 
Price air la gnu ratal Mkrafat homed tod thon 

aKtamrdi»nfliiatoWi>i*(wuu8 amiarj 
iltaw Hr oil mrlaj otwn prfca of nrtlla offer 
toewawr IlikM plant uMed id ctoidtal gain lax « 
wta k Dbuibatrea Intel UK lau. (UrrlodteortadiiBi 
lanter PMta. » ikwtcretralirq tuna ■ DcUaaud 
H LmrfiH to aliens 111 unmaking- fur Colhrita 
ImctuMt hi IraaUenMe SecamleJ i Offtnn orkz 
(KiiKtei all openut etcepl ageM'i ewiataie*. i 
frerfau* 0« t Brier. B Gurrmn M aStaOraita. * 
YtoU brfsre Jreur Ur T Ek-aririlAlon c Duly Ml Unit 
(a dtorfukto kton « tWd utenr isam anremixd 
ranch HAV lucreae randMaiaa. 

M Fundi oat SB rgcg^ihai. The renteUiy wtharfita 
for Uwxr frndt Hr- Giraimy: FlaacUl StrelCH 
Curare Irel n; IretereL IWta Bari al inland: M at 
Mjn FliUMlai .'rapmuion Caamnilu.- Jmty. 
eanrewtdto | RdoUm DtoHrfmraL Ltatewg. InULut 
MoariAIra Uaaneogrgcott 


I 

I 
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TMW weekend march 



AAHCwp 

AMI* Inc 

AMS Coro 

ASA 

AMOR Lata 

Acme Cleveland 

Adobe Res 

Advanced Micro ... 

Aetna Life 

Affiliated PutM . 

Aflac 

Ahmamon fHF) . . 
Wr Pral* Own*! 
Alberta-Culver B 

Albertson 5 

Alcan Aluminum ... 
Alia Standard . 
Asunder & Alea 
Alex & Baldwin . 
Allegheny Power 

Allied Signal 

AloivoaaCoafAfli . . 

Am a* 

Amdahl Coro 

Amerada Has 

Amer Brands ... . 

AmerQraiumld ... 

Amer El Power 
Amer Express 
Amer Gecl Carp . . 
Imtr SinW!tP« — 

Amer Home Pr . , 

Amer International , 

Amer Natl Ins 
Amer Stores 
Amer T S T .. . ■ 

AmerlUch 
Amo Dept Sio res 
Ameuk Inc 

Amoco 

Analog Devices 

Anheuser-Busch . .. 
AonCorp 
Apple Computer 
Archer Daniels 

Ark la 

Arm CO 

Armstrong World 

Asarco 

Ashland Oil 

Atlantic Richfield 
Auto Oau Pro ... . 

Autodesk 

Avery Dennison 

Ainel Inc 

Avon Products 

BalmcoCorp 

Baker Hughes Inc . 

BallCorp 

Bally 

Balilm Gas & El — 

Banc One 

Bandag 

BankAjirerlea . ... 
Bank of Boston 
BahofltavYort . 
Bankers TrnttHY .. 
Barclays pic ADR 
Bameu Banks FM.. 
Battle Mart Gold . 
Sauxft & Lan&rnc 

Baxter Inti 

Bee ton Dickinson 
Bell Atlantic . 

Bell Industries .... 

BellSouth 

BelolA HI A 

Beneficial Corp ... 
Bethlehem Steel . 
Bee Labs 
Beverly Enterprises . 
Black & Decker ... 

Block (H&R) 

Boeir 


Boeing 

Boise Cascade 

Borden Inc 

Bowatralnc 

Brians & Suasion 
SrfcujUljvrsSfliiab . 

Brit Airways ADR . 

BP ADR 

Brit Steel ADR .... 
Brit Tefecom 

Broad Inc 

Brook) yv Union Gas .. 
Brown Forman B.. 

Brown Group 

Brown & Sharpe .. 
Browning Ferris .. 

Brunswick 

Burlington Nthn .. 


.59 tec 
23* 
.31* 

. 71* 
.47% 
.361. 

. 71% 

IF 

62% 

22 % 

.32% 

.25% 

VP 

12 % 

55% 

16% 

28% 

73% 

22 * 

15 

40% 


3 

3 

-i% 

3 


+5 

-% 


CBI Inds 33% -% 

CBS 168 +1% 

CMS Emgy Coro .... 21% -% 

CNA Financial 81 -% 

CPC International . 85% -% 

Cabot Corn 41% -% 

Campbell Soup 36 -% 

Can nelfle 13%d — % 

Capital Cities ABC .. 426%* *2% 

Capital Holdings ... 53% -2 

Carlisle Cos 37% —1 % 

Carolina Pnr & la — 52% -% 

Carpenter Tech 48 — % 

Carter Hawley 2.25 -0.25 

Caterpillar 50 -% 

Cemel Coro 40 -1 

Centerior Energy .18% 

Center Corn 50 —1% 

Central &SW 25% -% 

Champion Inti 28%* 

Charming Stowes ... 31 %* -% 

Chase Manhattan .. 24 -% 

Cbemleaf BkgCorp 34% -% 

Chevron Corp 64% +% 

CWoulU Brands ...29% -1% 

ChrlS-Craft 26%= -% 

Chrysler 17% 

Chubb Carp 65%* +** 

Ogua Corp 53 -% 

Clncln MHacron ... 16% 

ClUcorp 17% ♦% 

Clark Equipment ... 25% -% 

CJnldCUffe 37% -% 

Cloroa 46% -% 

Coastal Corp 22% -% 

Coca Cola 83 +% 

Coca Cola Ent 12%= +% 

Colgate Palmolive ... 48 % -% 

Columbia Gas 18% 

Com cast Cwp A . .. 14% -% 

Commerce OH*..... 20 -% 

Comm Satellite ..40% -1 

Commonw Edison.. 34% — % 

Comp* Computer ... 26 -% 

Computer Ass Int ... 15% -% 

Compiler Sciences . 68% -% 

Ccnaara 27% -% 

Cons Edison 26% ■*% 

Coos Freight ways .. 17% 

Com Nat Gas 34% 

Cons Paper 41 +% 

Cons Rail 81% -% 

Coml Bank Corp .17% +% 

Conti Corp 26% +% 

Control Dau 12 -% 


Cooper lads ........ 

Coon (Adolph) . 
Coleslaws Finl 

Coming Inc 

Crane 

CrayRescardi ... 
Own (ere 6 Seal 
Cummins Engine 

CurtHs-WrlgM .. 
Cypress Semitond 

Cyprus Minerals 

DSCCommuo... . 

DOE 

Dana Com 

Data General ... 
Dayton Hudson . 
Deere .. ■ 

DrtJVjfXjPwr&L . . 

Delta Airlines ... 

Deluxe Corp 

Detroit Edison .. 
Dial Corp-Arlr ... 

Olebold Inc 

Digital Com ms . 
Digital Egulpoent 
Dillard Dept St ... 
Disney 'Warn .. 
Dole Food Ine. . 
Dominion Res ..... 
DHeHeriRDASaas 

Dover Corp 

Dow Chemicals ... 

DowJooed.. 

Dram Corp 

Dresser 

Dreyfus Corn 

Duke Power 

Dun&Bradstrtei 
Do Pont 


EG & G Corp 

E-Systems 

Eastern Enterprises 
Eastman Kodak . 

Eaton Corp 

Echiln Inc 

Emerson Electric 
Engel hard Carp .. 

Enron Corp 

Enserch Carp 

Entergy Corp .... 

Elhyf Corp 

Exxon 

FMCCorp 

FPL Group 

Fedder. Con? .... 
Federal Express . . 
Federal Mogul .... 

Fed Nat Mtge 

Federal Paper Bid .. 
Fleldcrest Cannon 

Fliu Inc A 

First 6®* Systems _ 

First Chicago 

First Fid Bancorp.. 
First Interstate ... 
First Mississippi . 
First Union Rity 

Fleet/ Nors tar ... . 

Fleetwood Enterpr 

Fleming CosOklah. 

Florid] Progress . 

Fluor Corp 

Food Lion A 

Food Lion B .. . 

Ford Motor 

Foster Wheeler ... 
Freeport McMoran 
Find American Cos ... 


.54% -% 

. 18% +% 
.44% -% 

.32 +% 

. 26% -*8 
.41% -1% 

. 86 % -% 
.62% -% 
.31%* ... 

2* 3 

% 4T 

:*? 3 

. 63% +% 

. 51%* -% 
20 % -% 
.62% 

39% -% 

. 30%* +% 

Hi 

iii 2 

124%* -1% 
148 


GATOCoep 

C El CO Corp 

GTE Corp 

Gallagher (AJ) 

Gannett 

Gap Inc Del 

Gencorp 

Gen Am Investors .. 

Gen Cinema 

Gen Dynamics 

Gen Electric 

Gen Mills 

Gen Motors 

Gen Motors E 

Gen Motors H 

Gen Public UUIH . .. 
Gen Reinsurance.... 

Gen Signal 

Genuine Parts 

Georgia Pac 

Gerber Products .... 

Gillette 

Golden West Flnl .... 

Goodrich (BFI 

Goodyear Tire 

GncelW&R) 

Grainger (WWl 

Great AH Pac Tea .... 
Great Western Fill .... 

Grow Group 

Grumman Carp 

Gulf States Utl 


34% 

34% 

.51 

.41% 

.61% 

.31% 

. 10 
. 19% 
.38% 
31% 
.56% 
47% 

-at 

:Si 

.75% 

.18% 

53% 

.36% 

.34% 

12 % 

27% 

. 26% 
55% 

.45% 

.33% 

ft 

.17% 
63% 
.32%* 
.19 
. 71 
26% 
30 

. 14* 
■&? 
.St 

42% 

40* 

it 

.It 

:St 

28% 


-1% 

-% 

-t 

:S 

-% 

-% 

-% 


3 

-i 

-% 

=s 


-1% 

3 


3 


-% 

5 

s 

i 

ft 

3 


-% 

-% 

-% 

iii 

-i% 

-i% 

-i 

-% 




Halllborton 

Hanoi (M A) 

Hamlschfeger 

Harris Corp 

HarSCflCorp 

Hartmax 

Hasbro 

Hecla Mining 

Heinz IHJI 

Helraerlck & Payne 

Hercules .; 

Kershey Foods .... 
Hewlett Packard . 

Hilton Hotels 

Hitachi ADR 

Home Depot 

Homesuke 

Honeywell 

HormelfGeo) 

Household Inti .... 

Houston Inds 

Humana 


IP TIniberland 

ITT Corp 

Illinois Power 

Illinois Tool 

IQ ADR 

Imcera Group 

INCO 

Ingenoli Rand . ... 

Inland Steel 

Int el Corp 

Intergraph 

Interlake 

IBM 

Inti Flaw & Fr 

Inti Mulii foods .... 

Inti Paper 

Interpublic 

InurTAN 

James River Va .... 
J efferson Pilot .... 
Johnson Controls 
Johnson & Jtfnsoo .. 


^ :5 

n h 

14% 

28% 

22 % 

64% 

76% 

64? 

36% 

28% 

20 
a% 

92% * -% 
61 +% 
48 
66 % 

68 % 

46% 

37% 

50% 

65% 

42% 

58% 

32% 

17% 

12 % 

IB 
12 % 

.23% -% 

-25% -% 

.20%* -% 

:H -% 

-t 

. 10 % +% 
38%* 4-% 
.21% -% 
.53 +% 

.40 -% 

:J?S - =5 

; 58%* 

.12% -% 
.73% 

. 17% -% 

.46%* -9% 
.41% +% 

.24%* -% 


+1% 

=t 

-'% 



PC Mart 

Kellogg 

Kennametal 


21 % -% 
55% +1 

41% -% 

96% -1% 

51% -% 

56% -% 

33% -% 



LSI Logie 

Lagget & Platt 
Leucadta Natl ... 

UIlyfEli) 

Limited Ine 

UN Broadcasting 

Lincoln Nat 

Litton 

Uz Claiborne .. 
Lockheed Corp ... 

Loews Corp 

Lone Star 

Long Island Ugh 
Longs Dnig Stores 
Loral Corporation 
Lotus Oe» Corp . 
Louisiana Land ... 
Louisiana Pacific 
Lowe's Co Inc . .... 
LuUrizol 


MA Comm Inc ....6 

MCI Common 33% 

Manor Care 24% 

Manvllle Corp 9 % 

Mapcolnc 59% 

Marlon Merrtll ... 34%* 

Marriott 16 

Mart & UcLonm ... 7b 
Martin Marletu ... 53% 

Masco Corp 28 

Massm usual Corp .. 26% 

Mattel Inc 33% 

Max us Energy f>% 

May Dept St 57% 

Maytag Corp 18% 

McCaw Ceilular .. . 29 % 
McDwmoll 21% 

McDonalds ........ 41 

McDomHI Doeglas . 60% 

McGrawHIII 62% 

McKesson Corp 33% 

Mead Carp 37% 

Medtronic 74% 

Mellon Bk 38% 

Melville Corp 48% 

Manor Graphics ... 16% 
Mercantile Stores . 37% 

Merck Inc 145% 

Meredith Corp 

Merrill Lynch 

Mesa Inc 

Microsoft 121% 

Mllllpore 37 %* 

Mine Safety Appl .... 45% 
MlrmesouMlne . B8 
Mitchell Enegy .... 16 

Mobil Corp 59% 

Molex Inc 31* 

Monarch Uadnool .. 13% 

Monsanto 65% . 

Morgan UP) 57%* 

Morgan Stanley .... 57% 
MorrlsofHCnoOsefl 47% 

Morton loti 60% 

Motorola Inc 75% 

Multimedia Inc .... 28 
Murpl^OH 34% 

Naccolnds 51% 

Main Chemical .. .33% 

Nashua Corp 26% 

NationsBank 45% 

Natl City Corp 42 

Natl Intergmup .... 13% 
Natl Medical Em.. 13% 
Natl Semksedurtnrs .. 10 
Natl Service Ind .... 24%* 

NalWest8art> 29 %* 

Navistar In 3.75 

NBD Bancorp 28% 

Network Systems .. 12% 
Neutrogena Corp . . 19% 
New England ElK. 30 
NY State EliGas ...27 

NY Times A 30 

Newmoitt Mining 37% 

Ntag Mohawk 18% 

Nlcorlnc 39%* 

Nike B 65% 

NL Industries 7% 

Noble Affiliates .. .. 13% 

Nordstrom 36% 

Norfolk Southon .. 59% 

Northeast uui 23% 

Nttin Stale Power .... 39% 

Northrop 24 

NorwestCorp 35% 

Novo Inds ADR 82 

NynexCorp 70%* 

Occidental Pet 19 

Ogden Corp 22% 

Ohio Casualty 56 

Ohio Edison 19% 

OllnCerp 50% 

Cbmlcoci Crrxp Inc . - 34% 

Oneok Inc 15% 

Oracle Systems 13% 

(hyx Energy CO 19% 

Oshkosh IT gosh A .... 25% 
Outboard Marine 22% 

Overseas Ship 17% 

Owens Coming..,.. 34 

PHH Group 33% 

PNC Financial 49% 

PPG Industries 60 

PSIHIdgs 16 

Paccar Inc 54% 

Paclfkorp 21% 

PacEmerprisn 19% 

Pac Gas & Elect 29% 

Pac Telecom 23% 

PacTelesIs 38% 

PaineWebbe 24% 

Pall Cap 26% 

fankandle Eastern ... 14% 
ParamatCownun ... 44% * 

Parker Drilling 4.75 

Parker Hannifin .... 34 

PatheComm 262 

Penn Central 23% 

PennqrUC) 63% 

PwnsylPwrGLl 48% 

Penraoll 44% 

People's Energy .... 25%* 

PepsIco 34% 

Perkin Elmer 32% 

Petrie Stores 22 

Pfizer 69 

Phelps Dodge 81% 

Phlladel Elec 24% 

Philip Morris 76% 

Phillips Pei 23 

Phillips-Van Hsu ..24 

Plc'n'Save 17% 

PI made West Ca*... 17% 
Pioneer HI Bred... 66%* 

Pitney Bowes 68% 

Plttsion 15% 

Polaroid 29% 

Policy MrtSjn 69 

PotiatChCorp 47% 

Potomac El Pwr ... 23% 



+% 


March 27 U5S 

PremlerlmJI 33%* 

price Co 47 

PrlmarkCora 11% 

Prime Motor Ions ... 034 

Prirnerica 41% 

Procter & Gamble . 100% 

Promus Cosine 29% 

Provident Life B . 22% 

PabServE & G 26% 

Paget Soot* Po«r — 24% 

Osaka' Oats 54%* 

Quanex Corp 28% 

Quantum Chemical . 14 

RJR Nabisco 9% 

Ralston Purina . ... 51% 
Sank Qganw ADR . ... 13 

Raydien Corp 35% 

Raytheon 90% 

Rcebek I ml 31% 

femUs&ftqnA 38 

Reynolds MetaH ... 56% 

Rite Aid Corp 21 

Roadway Services .. 70 % 
Rochester Gas&EI . 21 %* 

Rockwell Inti 24% 

Rohm & Haas 49% 

Rohr Industries 15% 

Rollins Inc 30% 

Rouse — 14% 

Rowan 5% 

Royal Dutch 76% 

Rubbermaid 33% 

Ruddfck 20% 

Russell Corp 35% 

Ryder System 24% 

RymaCo 3 

SPS Technology. .. 27 

Safeco Corp — 45% 

Safety-* leen 22% 

St Paul's C« 70%* 

Salomon Inc 27% 

San Diego Gas&EI ... 43% 

Santa FeS Pac 11% 

Sara Lee Corp 51% 

Sceeorp 41% 

Sobering Plough . 56 

Schlumberoer 55% 

SciemiflcAUama . 16% 

Scott Paper 41% 

Scrlpps— Howard 42 

Sea Containers 18% 

Seagate Tech 13% 

Seagram 114% 

Sealed Power 17% 

Sears Roebuck 43% 

Sec Pacific 38% 

SequaA 42% 

Service Corp Int .... 27% 

Service Masta 23% 

Shared Medical .... 19%* 

Shell Trans 46% 

Sherw In Williams . 26% 

Sboney'slnc 24% 

Sigma Aldrich 43 

Skyline Corp 18* 

Smith InU 7% 

SmKIIne Bchm A 73% 
SaJOlwBckviEiUli ... 66% 

Snap-On-Tools 37% 

Sonat 30% 

Sonoco Products ... 37% 
Sony Corp ADR .... 30 %* 

Southdown 13% 

Southern Co 31% 

SndnNenErtTd 30%d 

SouthwBtAirlHes.. 36% 
Southwestern Beil ... 58% 
Spring Inds 37% 

StandBznd] Paint ... 182 
Standard PnxhJcts .. 33% 

Stanley Works 44% 

Storage Terimol ... 62% 
Stratus Computer .. 43% 
Sun Company ...... 27% 

Sundstrand 42% 

Sun Mkrovstcms . 28% 
Su whine Mining ... 1 

Suntrust 36% 

Super Valu Stores ... 25% 

Symex Corp 45% 

Sysco Corp 46% 

T J X Cos Inc 19% 

TRW Inc 46% 

Tambrasds 61% 

Tandem Computers _ 12% 

Tandy Corp 30%* 

Tektronix 19 

Telecom Corp 112 

Teledyne 27% 

TeiimxADR 57% 

Temple Inland 55% 

Tenneco 38% 

TesoroPet 5 

Texaco 56% 

Texas Instruments . 33* 
Texas Utilities ...... 37% 

Textron 36 

Thlokoi 16 

Thomas & BeUS .... 62% 

Tidewater 12% 

Thne Warner 99% 

Tlmes-MIreor 35 

TTnUcen 27% 

Torchmark- 58 

Tosco Corp 28%* 

Total PetNAm B% 

ToysRUS 33% 

Transamerlca 42% 

Trameo Energy 13% 

Travelers Corp 20% 

Tribune 44% 

Tri Continental 26 %d 

Trinity Inc Dd 29% 

TIUNOVA Corp 23% 

Triton Energy ....... 32% 

Tyco Labs 37% 

UAL Corp 143% 

USG Corp 137 

USTInc 2% 

USX Marathon 20% 

USX-US Steel 25% 

Unilever NV 98% 

Union Camp 53% 

Union Carbide 24% 

Union Electric 32% 

Union Pacific 46% 

Unisys Corp 9% 

USAIR Group 17% 

USF&GCorp 8% 

US Home 130 

US Life 45% 

US Shoe 16% 

US Surgical 102% 

US Trust — 44 

US West 33% 

United Technology ... 52% 

Unocal corp 21 

uplom 37% 

VFCorp — .... 44% 

Valero Energy 31% 

Varian Associates.. 41% 

Varity Corp 13% 

Vornado - .... 31% 

Vulcan Materials 39% 

Wachovia 58% 
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WalnncoOll 

362 

-013 

Walgreen 

34% 

-*z 

Wal-Mart Stores . 

53% 


Wang Labs B 

5% 

-*» 

Wanier-UmOert . 

64% 

-H 

Wa*bgtGMU4X- 

32 

+% 

WashiiMt Post B . 

230 

-2 

WaflfiitaMgemmt — 

38% 

-% 

WatklBS-dolmson 

11% 


Weis Marireu 

26 

-% 


69%* 

-% 

Wendy's Inti 

12% 

-% 

West N America . 

3.25 


Western Pufil 

17% 

-% 

Westmghotrse El 

»% 

-% 

Westvaen 

35% 

-% 

Weyerhaeuser 

35% 

-*l 

Whirlpool 

44% 

-1 

Whitman 

14% 

-% 

Willamette ind .... 

7B% 


Williams Cos 

33% 

-% 

Wirei Dixie Stores . 

40% 


WncoekiEhsPur 

36% 


Woalwcrth 

30% 


Worthingioo Ind .. 

24% 

-% 

WrigleylWml Jr.._ 

68% 

-% 


73% 

-1 

YrilwFrtl*ta« ... 

28 

-1% 
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9% 

-% 

Zero Co 

13 

+% 
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Abltlbl 
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6% 

-% 

Alberta Enragy .... 
Alberta Nat Gas ... 

10% 

14% 

-% 

+% 

Alcan Aluminum .. 

23% 

-% 

Anw Barridt Res — 

29% 

+% 

BCE Inc 

46% 

-H 

Bank of Montreal... 

43% 

-% 

Bank Nova Scotia ... 

20%* 

-% 

Bombardier B 

16% 

-% 




BP Canada Res 11% 


Bramalea 

3JO 

-0.10 


Brascan A 17 

Breakwater Res .... 0.70 
Brit Columbia Tel... 21% 

Bruncor Inc 19%* 

CAE Ind 6% 

CT Financial 21 


-HJ.13 


■“ ft +% 


Cambridge Shop C 

Camera 17%* 

Can Imp Bank ;.30* 

Can Occidental 24% 

Can Pacific 16%* 

Can Tire A 18% 

Can Utilities A — . 19% 

Can For 27% 

Central Capital 0.27 

□neplex Odeofl .... 3.70 

Comlpco 19% 

Consumers Pack .... 3.75 

Coscan Dev 7% 

CrownX 3 

Denison Mines A 0.28 
Oofaseo 16 %* 

Dominion Textile .. 8% 

Dorntar 6% 

DuPontCanA 46% * 

Echo Bay Mines .... 8 

Emco 7% 

FPI Ltd 4.b0 

FtarSeamHotefa .... 20% 

Galactic Res 013 

Gold Is Inds A 20%* +% 

5iies£&:: 5 A 

HeesInU Bancorp ....15% 

Holiingerlne 11% 

Horsham Corp ..... 9% 

Hudson's Bay Co... 31% 

Imasco 35% 

Imperial Oil 38% 

Ineo „.34% 

IntepTOv Pipe — 25% 

Jamwdr 17 

Kor-Addbon Mlses .. 16% 

Lahau 25% 

Lac Minerals 7 

La id law Traits A.... 11% 

Laldlaw Trans B ... 11% 

Laorentlan 5% 

Lawson Mardon A.... 9* 
LoblawComp 
Maclean Hunts. 

MaemULm Bioedel .. 18% -% 

Magna InU A 29%* ^% 

MapleLeaf Fds .... 17% 

Maritime Tgraph .21%* -% 

Metal I Mining 12% -% 

M Innova 17% 

Mitel Corp 1.50 -0.04 

MobonCosA ..... 34% +% 

MoortCorp 24% 

Natl Bk Canada... 10%* 

Natl Sea Products 3. 
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Noma Ind A 
Noracda Mines... 

Norm Energy 

Northern Telecom . 53% 

Non 8% 

NowaoWellServ„ 8 
Nnmac On & Gas .... 5% 

OshawaA 19 

PWACorp 4.95 

PagurianA 4.65 

Pan Can Pet 24 

Placer Dome U% 

iV 

Oil - 8%* 

24% 

Ent 450 

RIoAJgom 18% 

Roy* B*k Canada ...24% 

Royal Trust 8% 

SI Lawrence Ce«T A „ 12 

Res 0.95 

Hasp 14% 

an 136% 

Cxmrfalnc ... 9% 

Shell Canada A ft 

SHLSystem house.. 15% 
Sootham 19% 

SSSCizJtf 

TeckCOrpB 17% 

Thomson Corp ..... 16% -% 

Toronto Dorn Bk ... 16%* -% 

Total PetNAm — 10% -% 

TranalU 12% 

Trans Can Pipe — 16%* -% 

Trimae 6 -% 

TrizecA 8% +% 

United Dominion .. 11 -% 
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Austrian Airlines. 
CiedHanstait Pf .. 

EA General 

EVN .. 
Jomcuiuiauer .... 

OeMv 

PerinwoserZemsTt 
Radex Heraklltfi . 
Relnlnghaus Sroe 

5Uyr Daimler 

vatsder MagnesK 
Vertand (BrIA ... 
Wli 


.1690 +15 

.547 -4 

. 3,690 .... 

849 —4 

; 12,900 4-100 
.990 -4 

. 1.610 +5 
.584 +2 

. 1.666 +1 
.259 -1 

,380 -2 

.538 -3 

.4,880 -65 
. 1,060 .... 


BELGIUM/LUXEMBOURG 

March 27 Fro. +■ or - 

ACEfHJnlon Min .. 2^83 .... 

AG Croup 2,010 -20 

Arhed 4,130 +20 

8BL - 3, HO +20 

Bank Imia Lux 11,925 

BanuGenLazRu.... 12.100 +50 

Barra O06 -12 

Befcacrt 12,150 +90 

CBRCIOKfit ajio _ 

Ccbepa 5,020 .... 

Oobepa AFY1 4,965 .... 

Cockartll Prit 157 +1 

Golruyi 4310 -120 

Delkaue Fry Uoa 9.140 -30 

EhKtrabrt 4,900 -25 

ElectrabelAFV 4.820 -30 

Etectraflna ACT..> 2.545 +5 

GBL -3,245 -30 

G8LAFV1 -.3,180 -110 

GIB Grom 1>M -6 

GIB Group AFV 1282 

Gechem 3 i3 -9 

Gechem AFV ,.375 

Cetera le Bangue ... 6,550 -20 

Gen Banqur Am .-6,550 +60 

Gerawt 6.930 -60 

Kredlethank 4,820 -20 

KredMhk AFV .— 4.795 +20 
Pm Holding Lux ... 13.700 

Prtreflia 10.550 .... 

Powerful 2,450 -20 

Powaftn AFV 2,425 -5 

Royale Beige 4,080 -100 

BapieBrigelSvi 4000 .... 

Sac Gen Brine 2,125 .... 

SOCGeeBdraAFV.— 1.^75 +10 

ScfUia - 11.475 +50 

Salvay 12.075 -75 
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Tessenderto AFV ...5,630 .... 

Tracteb* 7.970 -50 

Tractebel AFV 1 ... 7.670 -60 

UC8_ 20.450 +25 
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BaHkaHoUnf Rrg ... 

Bltooben 

CartsbvgA 
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Danlsra 

Den Dansfce Bank 

East Asiatic 

FLS Ind B 

Great Nordic 

Hafnla HldgiA 

Hafola Hldgs B 

tSS Inti Serv B 

Jysta Bank Reg .... 

LanritzenUIB 

NKTA/5 

Novo fiord B 

Sopbus Berts* B ... 

SuperfM 

Top Danmark 

UoldanmarkA 
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-2 
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+1 
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Coltor 

Finn R 

HabtamaU I Free . 

HOP 

KooeBFiee 
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Hepola (Free) .... 
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U ■ too BkC Free- 


66 
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AGF. 

.504 

+1 
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+8 

Air LtoukSe 
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+2 
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-5 
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+3 
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Bongralo 2,904 
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CuaH- 1,109 

Cap Gemini S 319.50 

Carrefoer 2,558 
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CettSem 83W 

Chargeurs 1.178 

Qufa MedltemnR _. 526 
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CrM Lynn ICO 580 
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Etex 1,875 
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LVMH — 4,417 
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ies^.^-fS8.5o 

Merlin-Gain 540 
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Paribas — ^20 

Paris Reescompt* .. 276 

Pernod Rkard 1^40 

Perris- 1>»6# 

Peugeot 721 

Plnaull 286.70 

Poilet 549 
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RoosseMIclaf . — 2.200 
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.. 1328 - 
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TaltlJ nger 2.950 
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+1 

+2 
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* 

Union Immob Fr 
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-3 
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BASF 
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Berliner Bank 

Berlins' Kraft 
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.727 
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791 46 

257.50 .... 
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.607 -3 
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DLW 553 -1-50 

Dalmlei^flenz 754J0 -«0 

Deutsche Babcock. -176.80 -4 JO 

Deutsche Bank 711.50 -2-50 

DldleHNerice 154 +1 

Douglas H Id g - 680 -10 

S3S?S.-=r:iiLo^.i» 

Fag Kngdflscher -.251 -ft 

GerroSheimer 364 -^JO 

Goldschmidt mu .. 885 
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HppagLlqpl 530 -2 

HOdelb ZMl 955.20 -4.80 

Henkel Prf - 620 -U0 

Herlltt 37 7 -130 

Hochtief W80 S 
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Kaistadt 653.80 -2-20 
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Lelfhelt 530 -A 

Unde 818 -1 • 

Unotype-Heil 380 -3 

Lufthansa 151 -2 

Lufthaoan/e Prf 115.40 -1.60 

MAN— 375 -280 

MAN Prof 298.80 +230 

Maanestnann 278 JO - 

Mannheim Verc .... 765 -15 

Mercedes HM 574 -4 

Metallgaielbchaft 423 -280 

Mood) fiatc* (Bcgl ... 2,620 +15 

PWA ; 224 

Philips Konunua 568 

Porsche ... 555* -10 

Preussng 379 -1 JO 

Rheineiektro 1.370 -5 

RbefomeUll Berlin _ 289 JO -OJO 

RheUtmetaJI Prf 226 -1 

Rhein West El 392.60 -3-10 

Shell Wend prf — 322 40.40 

Rosenthal 295 -6 . 

5dwring_._„ 817 -980 

Seb mil bach labeca . 555 JO -2J0 

Siemens--:- 670.90 -2.40 

Sprlnner Axel Jtg... 490 +1 . 

SodOemle 550 

Thyssen 217.90* 

Varta 316^40 -280 . 

Veba :.. 38130 -2 

VEW 213 JO .-OJO 

V*nrin-West 330.50 +OJD 

Vlag - 379.90 -L10 

Volkswagen 351 -280 

Volkswagen Prf 29830 -3 

Well* Prf .-: 614 -5 •••' 

Zanders Feitgap _. 206 JO +0.50 


ITALY 


Lire 


+ or — 



— 3J50 +5 
,-5.050 -150. 

_ 4,498 +28 

1^0 

13.180 +60 


FTdls 

Fnodtarta 

Gemlra 

Generali Asslcnr. 

Guard I*. 

1F1 Priv 

Itakable ..... 

haieementi 

halgas 

LlogidAdriatlca .. 
Magnet! M stroll I . 

Me^oMnca 

Montedtsoa 

Oltvetu 

PlrwUT&Co. 

Pirelli Sw 

RAS ... 



Stria B PP ......... 

5 1 LI 

ToroAsshaa 

Tasi Franco 

Unkem - — 


NETHERLANDS 
March 27 

SB— "Stf 

S¥ DwRW :::.l« 

ll»“ 

DordtsdaPrtr 

EisevlerDeptoO - 1^2 
FokicerDepRdC! - 33.60 
Gamma....--- - 

KSrfcl 5 * 

Hunter Douglas ■■■■Sen 

[HCCallana 59 JO 

rtWWtsBW — 52 
hid Muiller - 

»-Z8 

Klip 43.20 

JSipitodDpte.-^ 

BtSEfe 

RttrttrB*Dpta— ^ 9 -* 0 
Ora V Grim 7B.70 

— ss 

Rodamco 51-20 

RalLncn — 96-W 

fiorento 71.50 

Royal Dutch ML70 

Unilever Dra Rees 18i50 

YNli - 82.50 

VMF Stork 44.20 

Wresaro Dqi Rta — 89.90 
MWtenKIDvim — 69.80 


NORWAY 


March 27 

Kroner + or “ 


Aker A Free. 

Bergeron A 

Deu sent Bk Free . 


108 -OJO 
.1530 


+2 

+350 

+1 

+1 

-1 

-OJO 

+1 


ESEttfcB 

Leif Hoegh 67 

Norsk Data A 3^1 

Horde Hydro 15330 

HonkeSmgAFaf „ W 

Orkla Free W5 

Saga Pet A Free . — 87 
Saga Pei B Free ...... 8630 

SkaugendMI 335 

StwrllB 100 

URlStorehnad Free _ 57 

VarcL..*!!!!! 80 JO +OJO 


-5 

+2 

+130 

-0.15 


SPAIN 


March 27 


Pts. 


+ or- 


Alba (Corp Fin).. 

Aragonesas 

Asland - 

Banco Bilbao Vlzc 
Banco Cntral Hbp 
Banco Exterior .. 
Banco Popular - 
Banco Santander 

Baaesto 

CEPSA. 

Cariuiros Metal . 

□ragados 

Ebro Agrfcolas - 
ElectraVIcsgO — 
Endesa (8rl . — 

Ercros 

Feea 

Gnpo DuroFetg 
Hldroei Canlabr . 

Uxrtlrola 

Kolpe - 

Mapfre _... 

Metrovacesa 

Portland Vaid ... 

Repsol 

SNIACE 

SarrlO - 

Sevlllana Elec 

TabacaltraA 

Telefonica 

Tudor 

Union Fenosa 
Urioayd Fertx ... 

Ural Ha - 

UrblsSer2 

ValWienpaso 


+110 

+5 

-25 

+40 

+75 

+15 

+90 

+30 

+10 

+15 

■tf" 

+50 

-10 

45 

+24 

+1 

+10 

+15 

+1 

4120 

-J 

+40 


+6 

829 +19 

562 -2 

6.810 +40 

1065 -10 

598 -5 

4.450 +190 
1J00 +30 
S39 +14 

2J70 +5 


.5580 
. 1455 
.2.085 
.2,850 
3.835 
.3.465 
.11390 

.4.M5 

.2.850 

. 2,365 
.3J00 
.2,070 
. 2.100 
.2.290 
. 5! 435 
.308 
.739 
. 1060 
2,015 
743 
4.065 
4J90 
.4.295 
.890 


SWEDEN 


March 27 

Kiror. +ar- 


AGA B Free 

Asea B Free 
Astra A Free 

Astra B Free 

Atlas Copco 8.—. 
Electrolux B Free .. 
Ericsson B Free - 
Esselte B Free _.. 
GambroBFree 


.317 

.356 

587 

557 

.307 

.266 

-135 

.160 

.261 


-3 

-1 

—1 

-1 

-4 

42 

-+i" 


IncBiUwBFree-.. ITS 

UoWDoaBFite +40 

NnMFree ■ - ?0 — 

Prpoadla B Free ■ • 

SaudvlkenB Free ...408 3 

SkandU Free ........ WB t? 

SkaaEnsklWaC.... 47.50 +1 

Sura --289 -| 

SCAB Free... U3 Tf 

S4ka.Handl.BFRC .. 80 « 

Treileborg B Free . 1M « 

Vciro B Free 422 


SWIT2ESLAHP 
March 27 


Fr*. 


42S 

-5 

73.50 

-250 

906 

—7 

09.50 

-OJO 

1.810 

-10 • 


Arfia Irrtl (Brl . .. 

AdlaPigCu 

Alosmsse Lanza . 

Alpsulsre Ptg CO 

BSffii®* _9 

ShIES* •■■■■■ ^28 

Oba Gelgy ISr) ... . 3.410 -» 

Clba Gcigy (Re9 5 3,440 10 

- - 3.330 -M 

EWrtnw** 

EivM 1£7° 'I ' 

FWWIOCCJ 990 

0 

Holderbk iBri 4,610 

Holzsioff fBr) . — 5.250 

Jelmoll 

JelmoliPtgCts 268 

Landb&Gyr l.OoO 

UrtiGWwPN -81 
Leu Hold (Br> ... .1.640 

Leu Hold Ptg 310 

Mag Globus Pig.... 720 

MlkronfRegi 3® 

Motoi-Columhis .. 1,060 

Nestle- - 9-460 

Nestle IRtg) 9>MO 

Oer-Baerhie(Brl. . A21 -+ 

Pargesa HM 1.270 +20 

PMU 237 

SSUntAlBr) -14 W 

Roche (Br) 4J10 

RDOwIGenuss) 3 070 

SMH (Reg) 917 

SandozBr 2.560 

Sandoz Pt-Cts. 2.520 

BaSto':'::::|S 

SehlwfleriPtto) 725 

S5ka R«9 A . 7M 

Surveillance iBr) ... 7 390 

Swissair 745 

Swiss Bank (Br).... 293 

Swiss Baric Ptg 262 

Swiss Reinsurance . 2,600 
Swiss Reins Ptg —512 
Swiss Volksbk .- • 950* 

Union Bank Br 3.770 

Union Bank Pig .... 145-50 

Winterthur 3.510 

Winterthur Ptg 641 

Zurich Ins 4.110 

Zurich Ins Ptg 1.955 


-30 

-120 

+50 

+03 

-10 

+30 

+2 

-40 

-30 

-30 

-W 


+30 

+20 

-30 

-40 

-30 

-150 

-5 

-20 

-5 

-4 

-2 

-30 - 

-6 

+5 

+50 

-3 

-10 

-15 

-60 

-10 


SOUTH AFRICA 


Match 27 


Rand 


ABSA 

A£d 

Allied Tech 

Anglo Am Coal .... 
Anglo Am Corp .... 
Anglo Am Gold .... 

Aiigloraal N 

Bariow Rand 

Buffei* 

CNA Gallo 

De Beers/Centenary . 
Deelkraal Gold .... 

Drlefomeln 

East Rand Gold.... 
Elandvand Gold .. 
First Nat Bank .... 
Free Scat Coa CM ... 

Gencor 

Gold Fields SA 

Harteheen- 

Hlghwld Steel 

ISCOR 

Kinross Gold 

Kloof GoM 

LlbanonGoM 

Liberty Life SA 

Mai hold - 

Nedeor 

OK Bazaars 

Palabora Mng 

Premier Gp 

Rembrandt Grp .... 
Rembr an dt Cntrl .. 

Rust Plat 

S*narbie&RcMif .. 

SngeHlds — ... 

Smith (CG) Ltd 

SA Brewers 

SA Man Amcor 

Tiger Oats 

Tongaat Hutott 

Vaal Reefs 

Western Deep 


10.05 
9.75* 
115 
. 127 

120.25 
211 
77.50* 
58 

24 

27.50 
3850 
6.35 
3950 
5J.0 
20 

59.75 

28.75 
11 

69 
14 
14* 
1.64* 
36 50 
29 
1.90 
4150 

34.75 

19 
10 

70 

41.50 . 

28.25 

20 

7125 

98* 

8.50 

119.50 

55.75 
29.25* 
40 

2450 

1% 

95.50 


- 0.10 


+2 

-0 50 


+1 


+ 0.20 

+O:01 

-0.25 

-o.io 

+650 

+0.25 
+0 25 
-0.25 

+0.50 

+0 50 

-0.50 


JAPAN 


AUSTRALIA (canUrored) 


March 27 


Aflnorooto .... 

Akebono Brake lnd_ 
All KTpran Airways.. 
Alps Electric — 

AmadaCo 

Aman o Corp . ..... 

Ando ConstracthH 

Anritso - 

Ariel Corp 

Arabia Oli CBUi..... 
Asahl Breweries... 
Asahl Chemical — 

AsaM Glass 

Asahl Optical 

Asia Corp 

Atsugi Won 

Baimi Pharm 

Bridseslone 

Brother I red 


Citoh 

CSK 

CaJpIs Food 

Ca (sonic 

Canon — ... 

Canon Sales 

Casio Computer .... 
Central Finance .... 

Central Glass 

Chita Bara 

ChlyodaCora 

OdyodaFneiM — 

Oiobu EJ Pwr 

Ctugal Pbamt 

Chsgoku El Power ... 

Citizen Watch 

□a ice l Chemical.... 

DakioSteH 

Dal el Inc 

Daifoku 

D* IcU Kavgyo Bk 
Daikfrl Pharm _... 

Daikln Inds 

Dalkyo Katiko 

Oalmara Ik 

Dal Nippon bik ..... 
Dai UroonPharojc.. 
Dal Nippon Print.... 
Dai Nippon Teryn ._ 
Dabbowa Paper.... 
Dal Tokyo F4M .. 

Dahva Bank 

Daiwa Housa 

DaPwaSec 


Don Fire 6 War. ... 
Dowa Mining Co ... 

EbaraCorp 

El sal 

Ezaki Gllco 

Fiaoc 

Fudo Cormractlon ... 

Fell Bank 

Full Electric 

Fuji Film 

Fuji Fire A M*l ae- 
Fun Heavy Ind 

S IIS™* :::::: 

Fujisawa Pharm ... 
FuJIta Tourism 

FuHtso 

Furukawa Elect .... 

Gotten 

CenSriclyn 

GodoShurei 

Green &tjss 

Gim-EI Chemical .. 

Gunre 

Harimj Corp 
Hwishln El Riwy ... 

Kaseka 

HallOriSeDro 

HazamF-Guml 

HefwaRNlEst 

Hlno Hours 

Hlrera Electric ..._ 
Hiroshima (Bank) . 

Hitachi 

Hluchi Cable 

Hitachi Credit 

Hitachi Kcfcl 

Hitachi Maxell 

Hitachi Metals 

Hitachi Sales - 

Hitachi Zosen 

KokJatt) Elea Pro... 
Hokkaido Takash .. 
HoksrlkU EJ Pwr ... 

Honda Motor 

Honshu Paper 

Horae Food U* 

Hoys Corp 

IHI 

Dura Chemical ..... 
Ifeegaml TsmhlidU . 

Inax 

Indus: Bank Japan ... 

bekl&Co.. 

Wan ... 

hhlhara Sangyg .... 

Isuzo Motors 

Ilofcsn Foods 

lumen & Co 

ItoYofcado- 

hatseEh* 

Izomiya 

JEOL 

JSC Corp 

lixeasrSevtogUlrt-. 


1,360* -10 
605* -4 

. L120* .... 
9i9* -1 

1,050* -20 
1,920* -50 
811* +1 
890* -i 
610* -20 
33.00 -10 
1 J50 
628* +9 

U-20 -10 

435 « 

630* ... 

.1,120* -40 
1,110 +10 
446 

470* -5 

2.800* +10 
1.260 -20 
422* .._ 

1.290 .... 

2.120 -90 
L080* -30 
368* -2 

485* -10 

885* -5 

L62D* -ID 
610* -65 

2.700* -30 
1.1 bO -40 
2250* -50 
759* +9 
615* ... 

497* -7 

899 -20 

1,880 .... 
1,840* -50 
U80* -30 
. 1,020* +23 
. LUO* -20 
620 -3 

.428* +2 

1.450 -80 

1500* +20 
.418* -3 

2JOO* +40 
677* -13 

98D* -50 

1.810* -30 
785* .... 

3.200 +40 

.548* +6 

.560* +7 . 

IJ 10* -10 
L480 -10 

L310 -30 
4.130* +50 
700* -2 

1.730* -50 
615* -21 

2.740 -30 

.634* +19 

311 -6 

638* -9 

610* 

1.190* .... 
1.900 -140 

664* -6 

475* -1 

795* +20 

991* -1 

L140 -130 

LOCO -20 
531* -30 

661* -9 

655* 

481* -10 

658* +1 
1,250* -20 
638* -21 

815* +13 
695* -23 

3,120* +30 
630* -16 

780* -9 

635* -8 
1,130* .... 
922* +4 

1.360* -40 


ApreNfttfa&Oaa ._ 


592* 

584* -6 

2,180* -60 
558* +7 

2,410* +10 

2,280* ... 
1,640* +20 
515* -5 
670 -13 

750* -31 

890 +10 

2J70* -100 
341 -4 

IbtM -60 

270 -6 

880* +4 
.. 331 —14 

4.060 +60 
508 -19 

1,540 +® 
710* -11 
1.B50 +30 
445 -2 

769* -1 

468 -17 


March 27 Yen +or- 

Japan Radio 2JJD -100 

JapmStxel Worts — 489* +2 

Jzp* Storage Batt L05O* -70 
JapaoSyn Robber — 540* -10 

Japan Wool 1590 —70 

Jujo Paper 582* .... 

Juseo L580 

Kagome L080* +10 

Kajima L21D* 

iciucen Pharm L220* -60 

Kandenko 2J00 -60 

Kantbo 503* -1 

Kanekn _.... 565* -10 

Kanematsn Corp ._ 533* +19 
Xaosal El Power _ 2^00* 

Kansa) Paint 53M -16 

KaoCorp 1.010 -10 

KoHsrit Heaqr M -445* -1 
Kawasaki Ktsen .._ 396* -4 

Kawasaki Steel 311*' 

KeBlin Eta Express 840* .... 

KeJoTeftflElKW 655* -22 

Kliekoman ... 1,030 +30 

Kl octal 2,180 -30 

UnUXIgpIblhny — 746* -4 

Klrta Brower L250 •.... 

Kobe Steel 357* S 

Kolto Mart 930* -1 " 

Krioaa! Electric ... 2J50* -10 

Koknyo 2500* -BO 

Kamatso 676* +6 

Konlca 630 +12 

Kayo Seiko Co 721* -46 

Kubota Corp 510* -20 

KumanHiuml ... bl&d -3 

Kum (a I Chemical .. 600 -5 

Korabo Ind 494* -37 

Knraray 1,120* .... 

Ktstfia Chemical _ 5i0* -1 

Knrlta water 1.970 -30 . 

_ 4? 70* +20 

Sblryo 5SW -2 

11 1,500 ..._ 

Kakko L090 -20 

KrowaSaftanaBk„„ 920* -10 
Kyushu El Power ... 2,440* .... 

Uoa Corp — ^ 572 -10 

Long Term Credrt .... 1,040* -40 

MaedaCoip 1,230* -40 

Maidrta Mllllog .... 680* -21 

Marita Corp 2410* +10 

Marubeni 438* -2 

Mxrudal Food 918* -25 

Marc! L290 .._ 

Maruichi Sled — 1.450* -« 

M'shHa ET lad 1J70* -10 

M'sSIta El Wk — L270 -20 

M'shlta Koto 1J50* +10 • 

M'sfalta Refrtg 719* " +5 

lUria Meter Corp 480* +9 

MeiU Mlik 041* -37 

MeljlSelka bfflsil -6 

Mercian Corp 1.010 -10 

M Ikon! Coca Cola .... £740 +10 

Minebea.. _..465 -44 

Mlooita Camera — 408 +5 

Mtsava Home 3.420* 

M’bhMBk 2.070* -50 

WblsWCorp 1.040* -10 

M'Mshl Elec 490* -7 

M'bisW Esau .>..995* -25 
M'bbhJ Gas Chem 450* _.. 

WbUtl Heavy ind 590* -U 

M-hlshl Kasel 456* -7 

MTMI Materials ... 471* -l . . 

M’hJshlOil 821* -29 

Wbbhl Paper 635* +5 

M'bhhl Petchem ... 805* -4 

M-bhhi Plasties ... 475* -15 

M'bbfaT Rayon 368* +5 ' 
M’Mshl SLtd -....990* 410 

M-UsfllTriBle U00* .... 

M-blskl Warehouse.. L360* +30 
UltsiAashl BelUao .. 58S* -33 . 

Mia* CO -628* -12 

Mitsui EagSUp... 457* 42 
Mitsui Fuoosan ._ LMO* -60 

Mils* Marine 7^5* -41 

Mta*«ra&Sm 390* -3 

Mitsui OskUde .... 402 -14 

Mitsui Pstthem .... 632* -U 

Mitsui Sriro 780* >23 

MRsalTaira Kobe 1.120* -3D 
Mitral Toatsu — 3S7* +1 

Mitral Tr&Bk 1,250* -10 

MKsukoshi 1,070 -30 . 

Mlisoml Elec 880 -20 

Mbafl Ira Worts _S6S* -30 
Mloao Sporting 1,120* +20 
Mocfi Ida Pharm.... 3J60* -490 

MorhinaHinc 709* -11 

MarlSMItl 2,640* .... 

MWSU Mnoufaa 2.05Q* ... . 

NEC Corp 955* -11 

NGK Insulators 1.030* -10 

NGK Spark Ping ... 800* -5 

NHK Spring -432* -3 

NKKCorp S8* .... 

NOKCQfp 590* -10 

NSK 539* -6 

NTH Toyo Basrbtg ... 493* +13 

NaehlFuJlfcoshl ....545 -10 

Nagaaklya 1.400 -10 

Nagasc 871* -38 

Nagoya Railroad ... 600* -4 

National House 1.550* .... 

Nlrttll ; 1 170 +10 

NidiFrel 67tei +1 

Nikon Cement 781* +3 

Nihon Nona 500* -20 

NlboflParkalzfR9 ... 670* .... 


March 27 


Yon 


NltaataEng-. 

NTklloSec 

Nikon Carp — 

Nintendo ..: 

Nlnra Credit Beta _ 
Nippon Denko . 
Nippon Denso „ — 
Nippon El Glass .— 
Nippon Express „... 

Nippon Fire 

Mppra Flore AIIUs _ 

Nippon Hodo - 

Nippon Kayaku 

NtsDOO LWcUrtal 

N^HBMret Pack .. 

Nippon Ml Ring 

Nippon Dll — 

Nippon Paint 

Nippon Road 

Nippon Sanso ....— 

Nippon Shlopan __ 
NIppooSMnyaku... 
Nippon Soda.:.—. 
Nippon Su Iotas 

Nippon Steel 

Nippon Suisan 

Nippon Yafcbi — 

Nippon Yaren ..... 

Nippon Zeon 

Nhhtnatsa Constr ... 

Nissan Diesel 

Nissan Motor 

NtoeiSaogyo 

Nlsshln Flour 

NbahlnOn 

Nlsshlnbo lad 

Ntetohral 

M*> Electric 

N tesla Food : 

Wtsufco . 

NtttoBnreU 

NItto Denko — 
Nomura — - 

Rarimke 

OdHgoEtalricRwy — 
Ofttiy+jfU-Goml — 

On Paper 

OKI Electric 

Okuma Coro 
Okunnifa-Guml .... 
Olympui 

Onron Corp 

Onoda Cement 

Ono Pharm 

Oawrf KasWywnx _ 

Orient Corp 

Orix Corp 

Osaka Gas. — ... — 

Porta Ocean 

Ploeeer Elec 

Prirea Meat Pack—. 

Renown 

mo* 

Royal Co 

RyoM 

Santa,' 

Sankjo 

Sart... 

Swan Bank 

Sanwa Shutter .... 
Sanyo Electric .... 
Sanyo Kokusaku . 
Sapporo Brews — 

Seram 

Sriba Railway _ 
SeiM Transport . 
Food^re _ 


Seklsul Chemical ... 
5eWsur Hook ...... 

Settsu Corp 

S e v en Dwu 

Sharp 

SMkekg Elect Par... 

Shimizu Cora 
Shln-Eln Chem .._ 

Shlonggl 

SRiMMa 

ShocWkii 

ShataflanJotakn _ 
Sbowa Uuorinluin _ 

Shown Denko 

Show Elec Wire... 

Shows Sngyo- 

Shmn Shell Stk ... 

Skylark 

Snow Brand MUR 

Sort 

Stanley Electric.... 
Sun Item BaMitt . 
Sum homo Bank „ 
Sunhonw Cement „ 
SueiuxBoCbesilcal ... 

Sumitomo Corp — ! 
Sumitomo Elect 
Sumitomo Heavy- 

s>rataMBourea.u 

Sumitomo Marine ... 
SwtaaoMeuJIal- 
MgalHre— 
Sumitomo Realty^ 
Sumitomo Tr&Bft 
SreN U BBR Urtuae _ 
Suzuki Motor ...... 

TDK Corp : 

Taisei Core 

TaJsha Phans 


575* -11 

2,420* -30 
3,210 -50 
1530* -. 
1.070* -20 
445 -6 

345* -3 
Loeo +20 
5.910* -iQ 
■2,680* -210 
1J90 -90 

1,120* +10 
1^10 +40 
1.050x! -20 
1,240 _.. 

4^8* -U 
6.820 -190 
1J00M.-40 
2.400* -60 
l.UQ* .... 
Ulw -20 
771* -24 

1,480- -10. 
1020 +30 
63* -19 
635 +2 

312 -5 

611* +12 
530 +4 . 

.1.170 +20 - 
1.W0 -40 
735* +8 

4,000* -40 : 
Hla _ 
461* -4 

430 -6 

927* -12 
989* -21 
527* +6 
441* -5 
725* -17 
301*. 41 
817* +1 
803* -17 

fcSF+l 0 

hWhll xa^ 

3.790* -120 
73W -27 
1,840* +60 


March 27 


Yen 


+ •»- 


Talyo Fishery — 

Takaoka Electric^ 
TokaraSnoo — _ 
Takashimaya — 
TakedaCbem — 
TanabeSriyaku .. 

Teijin ..... 

TeBcokuOH-i 

Tekkitn Corp 
ToaGortOrtoM 
TobUrlma Crap .. 
Tobu Railway 

Toe) 

Toho 

TohokuEIecLPovn-- 

Tokal Bank 

Tokai Carton 

Tokico 

TuWo Marine — 
TofctoramaSoda _ 
Tokyo (Bank) 
Tokyo B'casUng .. 
Tokyo Dome. — 
Tokyo El Pwr 

Tokyo Electron ... 

Tokyo G»: 

Tokyo Rope 

Tokyo Steel ....... - 

Tokyo Style 

Tokyo Car 

Tokyu Corp 

Tokyti Land 

TaneoCOrp ..._ 

Toppan Printing . 

Torpylnd .., 

Toshiba Elect 


lEjn&Coretr — 
a Machinery ^ 


Toshiba Machinery 

Tosha ku 

Tosoh Corp 

Toto 

ToyoCoostruct 

Toyod* Aston Loon _ 

Toyo Ink 

Togo Kanetsv 

TpyoSelkan 

Toyota Motor—... 
Toyo nrv&Rub 


CUilto. 

Tsugaml 


USE Inds 

Unttlka - 


Victor UVO 

Wacoal — 


Yamaha Corp 

Yamaha Motor .... 

YjmaWd 5»mr1Ues._ 

YamanoucW 

Yknrtafce Hootyweil 
YamatoKagye .... 
YamatoTranpoit — 

Yamazakl Baking 
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Reflective phase follows resilience to rate rise 

Talk of the beginning of a bull market in Germany is tempered by gloomy caveats, says David Waller 



Wall Street 


LOSSES on overseas markets 
set the tone for early weakness 
in US equities yesterday morn- 
mg. and In spite of better-than- 
expected income and spending 
data, share prices ended, a 
week of nervousness and 
uncertainty with sharp 
declines, writes Patrick 
Barversoh m New York. ' 

By 1 pm the Dow Jones 
Industrial Average was down 
27.06 at 3,240.61. The more 
broadly based Standard & 
Poor’s 500 was also lower at 
midsession. down SL93 at 404.93, 
while the Nasdaq composite of 
over-the-counter stocks 
slumped 10.82 at 60-L58. Turn- 
over on the NYSE was 97m 
shares by l pm. 

There was no particular trig- 
ger for yesterday’s selling and 
the current perception among 
investors and traders is that 
the market is in a period of 
transition. Amid the uncer- 
tainty about the near-term out- 
look trading remained cau- 
tious, with the emphasis on 
profit taking on stocks which 
enjoyed good gains in the first 
quarter. 

The market shrugged off 
news of a LI per cent rise in 
personal income and a 0.9 per 
cent rise in personal spending 
last month. Both figures were 
slightly higher than forecasts. 

Technology issues bore the 
brunt of the selling. Digital 
Equipment fell $2 to $54% after 
Smith Barney Harris Upham, 
the broking house, lowered an 
investment rating an the stock 
and increased its forecast of 
how much the group will lose 
in 1992. Hewlett-Packard 
slipped $% to $79%, Unisys 
gave up $% at $9%, Motorola, 
which announced plans to 
build a factory in Beijing, 
China, dropped $2 to $76%, and 
IBM fell $'/« to $83%. 

Household International 
slumped $9% to $46% in turn- 
over of L6m shares after the 
financial services and manu- 
facturing group warned that 


first quarter eanxtDgs would be 
40 per cent to 50 per cent below 
analysts’ estimates. These have 
ranged between $L 1 Q and $i 35 
a share.. 

- Catalina Marketing enjoyed 

a successful debut. The issue of 

JL 2 m shares of common stock 
was priced at $20 a share, and 
by early afternoon they were 
trading at $28%.- 

On the over-the-counter mar- 
ket, technology stocks also 
took a beating. Intel was by Ear 
the most actively traded issue, 
plunging $5 to $53% in turn- 
over of. 6m shares aftm* Rpqr 
Stearns downgraded stock 
from a “buy" to a "hold". Also 
lower were Apple. $2% weaker 
at $ 61 %, Microsoft, down $5% 
at $119%, and Barland Jnterna- 
tional, $3% lower at $53%. 

Profits warnings hit ffandex 
Environment, down $7% at $14, 
and Alias Research, down $2% 
at $ 11 % — both companies said 
nest quarter earnings would be 
lower than a year ago, 

Canada 

TORONTO stocks fell at mid- 
day, following a slump In the 
Nikkei average to a five-year 
low and sharp losses in the 
London stock market The TSE 
300 composite index fell 223 to 
3,425-7. Declines led advances 
by 250 to 189. is volume of 
22.8m shares. Total transac- 
tions were valued at C$164£m. 

Only the real estate and con- 
struction sector recorded any 
gains. All of the 13 other sec- 
tors weakened, with hunks los- 
ing nearly 1 per cent Banks 
have been volatile over the 
past week following Olym- 
pia & York’s debt restructuring 
talks. 


SOUTH AFRICA - 

JOHANNESBURG lacked 
direction and the overall index 
mo ved ahead 3 to JL555 while 
industrials reversed earlier 
loses to close 16 higher at 
4,455. The gold index slipped 4 
to 1,118 as the price of bullion 
continued to 


F or the last quarter of 
1991 investors lived in 
fear of an aggressive 
interest rate move from the 
Bundesbank. When the move 
{fid come* it was more aggres- 
sive than expected - a half- 
point rise in both Lombard and 
discount rates - and yet the 
German stock and bond mar- 
kets responded positively. 

As in the German Bund mar- 
ket, investors, predominantly 
overseas institutions, took the 
central bank's move as evi- 
dence of its determination to 
beat -down inflation. They cal- 
culated this was as far as inter- 
est fates would have to go, and 
bought shares and government 
securities in anticipation of 
rate cuts in the spring or early 
summer. 

Further positive impetus for 
German equities came from 
the rise of Wall Street share 
prices in the first two months 
of the year. The DAX index 
climbed to a peak of 1,772 in 
early March, outperforming 
other European share markets 
In the process. It has slipped 
back to around 1,710 since then 

EUROPE 


- still an increase of just 
under 9 per cent since the 
beginning of the year. 

In the past few weeks, the 
high volumes which induced 
toe rally have fallen back and 
the market has entered one of 
Its periodic reflective phases. 
Investors are once again scru- 
tinising the contradictory indi- 
cators, and asking themselves 
whether they are in for a pro- 
longed bout of stagnation or if 
they stand at the very begin- 
ning of a glorious bull market. 

“We are sure we are in a bull 
market," said Mr Gunter 
Klrchhain of Deutsche Bank’s 
Dusseldorf-based institutional 
equities team, at an invest- 
ment symposium in Berlin bn 
Thursday. In its latest report 
on Germany, Goldman Sachs is 
also optimistic, saying that the 
DAX index ought to rise to 
2,000 over tire next 12 months. 
But both Goldman and Deut- 
sche Bank temper their enthu- 
siasm by saying that the surge 
in share prices will not happen 
overnight. 

Indeed, as Mr Kirchhain out- 
lined to his audience of inter- 
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national investors, there is 
much to be glum about The 
negative factors include: 

• The west German economy 
is slowing down. Deutsche 
Bank is predicting growth of 
Just over 1 per cent this year. 
Without unequivocal - and 
sustainable - recovery in the 
US, there is no chance the Ger- 
man economy will be bailed 
out by a demand for exports. 

Domestically, the impetus to 
west German growth caused by 


reunification is runring out of 
steam. 

• Economic difficulties are 
reflected in poor company prof- 
its. Hardly a day goes by with- 
out some large German com- 
pany issuing dreadful figures 
for last year and bemoaning 
tbe outlook for the current 
year. 

Veba, the energy group 
which announced a dividend 
rise on Wednesday is a rarity 
in tbe industrial sector. Collec- 
tively. German companies’ 

earnings are likely to rise 
between 0 and 3 per cent this 
year. 

The banking sector is enjoy- 
ing a boom, but Deutsche Bank 
alone among the bigger banks 
has had the courage io put up 
its dividend. 

• The outlook for interest 
rates is not as encouraging as 
it may have seemed shortly 
before Christmas. Money sup- 
ply growth is higher than tbe 
Bundesbank would like, and 
tbe 6.36 per cent pay settle- 
ment for steel workers is not 
an encouraging signal for toe 
rest of the wage round. 


Inflation is likely to reach a 
peak of 4.7 per cent for March 
and April, before dropping 
back "decisively" to below 4 
per cent in the second half of 
the year, according to Mr Nor- 
bert Walter, chief economist at 
Deutsche Bank. He said the 
Bundesbank would not move 

to cut money market rates 
until June at the earliest. 
Thereafter the need for finance 
to rebuild the eastern Lander 
would keep pressure on inter- 
est rates over the longer term. 

T be market's rise this 
year is explained by tbe 
fact that investors are 
already looking beyond these 
short-term problems and 
anticipating “another decade of 
double-digit earnings growth", 
as Mr Kirchhain put it this 
week. 

They are expecting interest 
rates to come down later this 
year; they are anticipating a 
US-led world economic recov- 
ery; they are expecting Ger- 
man companies to come out of 
this year’s recession leaner and 
fitter; they believe that over 


the next decade German indus- 
try will be the beneficiary of 
demand for capital goods, not 
just in the five new Lander, 
but in the whole of eastern 
Europe; and they are anticipat- 
ing the benefits of Lhe EC’s sin- 
gle market programme. 

Thus Deutsche Bank is fore- 
casting economic growth of a 
full 3 per cent in the western 
part of Germany next year, and 
earnings growth of 12 to 15 per 
cenL With the DAX at the 1,710 
level, this puts shares on a pro- 
spective multiple for 1993 of 
somewhere in the low teens - 
arguably reasonable when 
compared to 16 or 19 for the 
current year. 

Both Deutsche Bank and 
Goldman Sachs think that the 
market may have got ahead of 
itself in anticipating recovery 
- Mr Kirc hhain even went so 
far as to say that equity valua- 
tions look dangerously high in 
relation to long Bund yields. 
But both institutions believe 
that now is not a bad time to 
buy German equities, even if 
there is a risk that the market 
will stagnate for some months. 


Continental bourses round off week on easier note 


MOST bourses eased in quiet 
trading yesterday, writes Our 
Markets Staff. 

FRANKFURT closed the 
week qnietly, as the DAX 
index declined 757 to 1.71L45, 
for a fell of L4 per cent on the 
week, while the FAZ index, cal- 
culated at midsession, eased 
2J32 to 69&19. down L2 per cent 
on the week. Turnover fell to 
DM4Jhn from DM5 .2b n. 

Bayer slipped DM4 to 
DM296.70 following the comple- 
tion. of a big buy order, while 
Schering remained under pres- 
sure, falling DM9.80 to DM817. 
The holding company Altana 
bucked the earner trend, «HHtng 
DM20 to DM690 in a narrow 
market 

PARIS was delayed by a 
technical problem just before 
the close. The CAC-40 index 
finally closed down 11.21 at 
L923.54, up (L2 per cent on the 
week, in modest turnover of 
FFrlObn. 

Sple-Batignolles jumped 
FFr25 .9 or 7.5 per cent to 


FFr3719 on buying by Mees- 
chaert, a broker owned by the 
insurer, Axa. and by a domes- 
tic company active in arbi- 
trage. There has been specula- 
tion that Schneider might like 
to sell off its stake in the ailing 
construction company. 

Lafarge Coppee added 
FFr3.50 to FFr357.50 in rela- 
tively heavy volume of 303,110 
shares which included two 
block trades totalling 65,000 
shares. 

Paribas dropped FFr15.60 or 
3.9 per cent to FFi38&20 after 
news that the bank would have 
to make more provisions in 
1992. 

Euro Disney, badly hit ear- 
lier in the week by a sell note 
from Goldman Sachs, fell 
another FFr2^0 to FFr147.50. 

ZURICH weakened, as hi gher 
interest rates dragged banks 
lower. CS Holding bearers lost 
SFr25 to SPrl,920 and UBS 
bearers shed SFr30 to SFI3.G90. 
The market ignored a report by 
a research group which fore- 
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cast that the economy would 
recover in the second half. The 
SMI index lost &3 to 1,827.3. for 
a 0.5 per cent decline on the 
week . 

Roche continued to outper- 
form the chemicals sector and 
Its bearers gained SFr30 to 
SFr4.3l0 as investors antici- 
pated a strong rise in profits 
when it reports next month. 

MILAN lost early g ains due 
to weakness in Generali The 
Comlt index rose just 0.77 to 
497.74, for a fall of 2.7 per cent 
on the week, in turnover esti- 
mated at L77hn after LB4.4bn. 

The session opened firmer, 
with Fiat rising L64 to L4.774 


and Pirelli up L50 at LI ,265. on 
optimism over the company's 
restructuring plans. But Gener- 
ali then depressed the market 
with a fall of LlO to L28.490. 

Telecoms moved against the 
weaker trend with Sip gaining 
L6 to LL374. Benetton, which 
announced a 24 per cent rise in 
net profit, just ahead of market 
expectations, gained L110 to 
L13.215. 

Jolly Hotels fell L650 or 6.8 
per cent to L8£00 after report- 
ing a sharp fall in 1991 consoli- 
dated net profit to L384m from 
L17.1bn. Rinascente, the 
retailer controlled by the Fiat 
group, fell L173 to L6.470 after 


news of a 4.6 per cent rise in 
consoli dated net profit 

AMSTERDAM saw intense 
activity in Daf and Nutricia. 
The food group plunged 
FI 12.50 or more than 7 per cent 
to FI 159.50 following disap- 
pointing results after the close 
on Thursday. The company 
forecast a slowdown in growth 
this year and said that earn- 
ings will be cut by competition 
in its dietary food sector. 

Daf closed down FI 1.80 at 
FI 22.40 as investors took prof- 
its. James Capel issued a sell 
note, saying that tbe compa- 
ny's expectations of a recovery 
in the UK truck market might 
be optimistic. 

The CBS Tendency Index fell 
09 to 124.7, a decline of 03 per 
cent on the week. Turnover 
was FI 543.9m after FI 485m. 

BRUSSELS finished weaker 
with the Bel-2Q Index falling 
394 to 1,187.09 for A 1.1 per cent 
fall on the week. There was 
interest in the retailing sector 
as both Gib and Delhaize 


announced results after the 
close. GIB fell BFr2 at BFn.348 
while Delhaize. which said it 
was planning a five-for-one 
share split, ended BFrSO lower 
at BFrt.150. 

STOCKHOLM’S property sec- 
tor was firmer on strong 
results from Lundbergs, which 
saw its restricted shares 
advance SKr4 to SKr74, 
although Skanska B shares 
slipped SKrl to SKrll2. The 
AffarsvSrlden General Index 
rose 29 to 1,006.9 but was down 
02 per cent on the week. Turn- 
over was SKr452m. Volvo B 
shed SKr4 to SKr426. 

MADRID moved ahead, with 
the general index up 1.14 at 
256.71 but down 0.6 per cent on 
the week. Union Fenix gained 
PtaldO or 4.4 per cent to 
Pta4,450 on rumours of 
restructuring. 

ISTANBUL fell 2 2 per cent 
following a four-day rise. The 
stock market index ended at 
4,129.05. down 9298, but 39 per 
cent stronger on toe week. 


ASIA PACIFIC 


Nikkei falls to five-year closing low 


Tokyo 


THE NIKKEI average fell to a 
new five-year closing low, as 
small-lot selling by companies 
and investment trusts 
depressed share prices amid 
thin volume, tcrites Emiko 
Termono in Tokyo. 

The 225-issue average dosed 
down 24890 at 19,63699, the 
lowest since February 1987 and 
dawn 2.7 per cent on the week. 
The index briefly hit the day’s 
high of 19942.79 but fell on 
light selling to the day's low of 
19987.11 just before the close. 

Volume remained at 180m 
shares. Foreign investors, who 
had been steady buyers du r in g 
the past few weeks, were 
absent A foreign broker said 
that the weakness in the Nik- 
kei could prompt foreign Inves- 
tors to reassess their asset allo- 
cations. 

Declines outnumbered 
advances by 678 to 278 with 154 
issues unchanged. Tbe Topix 
index of all first section stocks 
fell 18.63 to 1,428.13 and in Lon- 
don, tbe ISE/Nlkkei 50 index 
rose 2.44 to 1,11998. 


Market participants were dis- 
couraged by comments by gov- 
ernment officials “talking 
down” hopes pinned to an eco- 
nomic stimulus package due to 
be announced next week. An 
official of the Economic Plan- 
ning Agency* said that the busi- 
ness sector was. more bearish 
towards the economy than 
actual economic conditions 
warranted, and Mr Tsutomn 
Hata, the finance minister, said 
long-term interest rates were 
declining steadily. 

Mr Peter Johnson at Baring 
Securities said next week’s 
announcement held critical 
importance in judging' the gov- 
ernment’s attitude towards 
reviving the economy. 

Rumours of financial trouble 
at a leading non-bank financial 
institution due to extensive 
investments in - speculative 
issues also depressed share 
prices. Speculative favourites 
plunged on the rumours. Mine- 
bea, the most active issue of 
the day, fell Y44 to Y465 and 
Clarion plunged Y130 to Y910. 

High-technology issues were 
lower on snail-lot liquidations 
by institutional investors. 


Hitachi fell Y9 to Y780 and 
Matsushita Electric Industrial 
declined Y10. to Y1.270. 

Mitsubishi Motors fell Y38 to 
Y612 on news that Chrysler, 
the. US car maker had sold 
43.6m shares, or half of its 
stake, in Mitsubishi for 
Y279bn. 

Light index selling depressed 
Nikkei index component stocks 
with low liquidity. Shimura 
Kako fell YI00 to Y780 and 
Godo Shusei retreated Y130 to 
YU40. 

Drug related stocks lost 
ground on toe sharp fall of 
Mochida Pharmaceutical, 
which fen Y490 to Y3.160 on 
selling by short-term players. 
Melji Milk Products lost Y37 to 
Y841 and Okamoto Industries 
fell Y40 to Y1.I40. 

In Osaka, the OSE average 
fell 257.47 to 21969.03 in vol- 
ume of 107.9m shares. 

Roundup 

ACTIVITY on the Pacific Rim 
was generally dull yesterday. 

HONG KONG eased on some 
disappointing results from 
major companies. The Hang 


Seng Index dosed 30.13 lower 
at 5,00798 for a 02 per cent fell 
on the week. Turnover was 
HK*299bn after HK$297biL 

KUALA LUMPUR was 
unmoved by a dutch of results, 
preferring to wait for next 
Tuesday’s annual central bank 
economic report The compos- 
ite index fell 196 to 602.71, lit- 
tle changed on the week. 

SEOUL rose for a second day, 
as buying concentrated on 
shares with low price/earnings 
ratios. The composite index 
added 5.68 to 61798, up 09 per 
cent on the week, in heavy 
turnover of Won643.1bn. 

AUSTRALIA dosed firmer, 
helped by better-than-expected 
results from BHP which rose 
10 cents to A$1392. The All 
Ordinaries Index gained 59 to 
1976.4 in turnover of A$47LSm, 
a 0.4 per cent rise on toe week. 

NEW ZEALAND recovered 
Thursday’s decline and the 
NZSE-4G index closed up 22.4 to 
1.412.83, for a 19 per cent fall 
on the week. Turnover 
remained low at NZ$16.9m. 
Telecom gained 5 cents to 
NZ$293 and Fletcher C h allenge 
7 cents to NZ$3.32. 
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'K ]n5 MHWdteoalB — — 18 — 88 

*2 {Si MWItartedalt 22 -% 40 

3j o 2enem f «z — MO 

34 162 

« « INSURANCE BROKERS 


97 784 
ESI 349 
13 114 

7 6.12 


548 1598 6A 184 onT Japan— 183 +2 O* 'fl 

84 237.1 114 - GTVwtora 76 » ® 

#3 M3 ■B^SaAmwZr 27% ZZ 37% E 

M 152 Zero w 78% 74% M 

15 22.1 ■sartmare Em Pecs 49 “ M 

- “ Wteranb 2 S m 

- “ ■eartmoraEuHL.sa 78 91 ra 

54 - wanarts 70 S 120 TO 

Gartmore Scot Inc. M Ml — 

£7 108 cap 48 - » ■» 

- 211 ■ Units E54S -10 E665 ESfS 

- - ZaroOvPrt T13% — 116 i»% 


24 296 17 3 

17 3335 54 

25 1867 95 

15 «5 270 
09 167.1 01 

85 1109 155 

87 531 105 
14 2053 U3 

£4 105 5 109 
£7 72.6 33.0 

20.1 - - 
- mi 05 


84 1694 4.4 

44 1235 386 


18.8 37.7 27.1 


155 - 

- 1906 748 
17 - - 


3 -US 104 27 ■GarttncmVelat-T 21 41 31% »7 !7i-ffli. 

136 4875 01 M anT M -75% 76 63% “ “ " 

571 £02 “56 152 ■Geared Ineoma-M 90 W7 90 144 8il-l»0 

35 551 35 100 BGea Cons Ur 107 MO 106 134 - - 

82 MS . — ' - TT 80 127 75 - 148 7 447 

“ ” “ StopedP1_Z-N «5% +>J 138% 1 L 4 f 4 ~ ~ 

B 248 209 14 ■nm nnefc w « 71 _ >2 66 14 87 8 196 

11 840 - - warms 14 27 

9S 848 87 117 B6eiran Smk— _ 178 — »* 

Warrants-: 88 — 137 

■OaagowkK 38 — 48 

■Go-rett Adanfc— 290 — 294 

92 Mkr YM ■GoVOU Oriental. h 137 -4 188 

tow CapEm Oft -WE "Govrtl Strategic— IBS -1 299 

E9% 49M .45 - firahams RMOuL 96 111 


310 1225 
227 8905 
20% 829 


94 212 105 

0% £B7 

5 852 - 

43 187 67 


Nova Carp Alieru safe* +C *S4p 306p 1717 37 CHEMICALS 

yFWAlgom 8?S I891y 701 p 38£7 45 vn “" ,VMW 

Bcv* BUCan 1284)1 -7 veep 1022p 3,709 52 - 


VTVXGdU 

yrjm Pure 

Tnmnln-tlflfn. 

» Trans Can Pipe 


178p 2G8p 1S2P Z7J 

a — i5p ip 

794P -9 104% 736p 2J89 

797p 971% 7190 17*1 


_ Nates Prica 

AtaoFI £e% 

C. BAMedCalOkb t 288 

Ja ■Anglo UM g 23% 


hUi low CvGm Gr% P/E 
£74A £21 A 2,142 *2 US 
213 120 0237 £3 T92 


■Natbral Powv_L 


BANKS 

Hotel 

ABN Aram fl. . . 

ANZA# g 

■Ahbey NalnnaLq 

■MM irah !£ r 

■Anglo Insn tj g 

Banco Biteo Pta— 
Ban da Sen Pta_ 
■Ufc Ireland l£_tti 


1991/92 MU YW 
fi low Cap Cm Gra 


Pitt ■ *i Iw Cap Cm 
04,: — £14% C9A £724 
ITT +1 “199% 119% £891 
269 -7 311 211 2528 


■Abbey Nalnid_q 269 -7 311 Z 

■Aiwa man E r lie -2 M3 i; 

■Anglo Insn £t g 49 "88% 

Banco B«te» Pta £16% £18% £12 

Banco de Sen Pta_ ZN% — £38,1 £21 
■Bklr*andl£__rti M2 — 178% 115 
Bank lanmiShk — £18tf — £M% £ 

Bank Latent (UK) — 340 ren 3 

Bank Scott**- Hi 183 “128 


■977 M 222 

STB Nyte> AS 109 

fW Bayer DM £185% 

I S P/E ttyem 125 

64 « ■British Vita g 244* 

5.1 134 ■Catel— — 09* 

52 85 7pCv PT09 61 

5.7 i!4 {Cambridge iso S_ 40 


208 -1 213 120 8237 

23% “41% 23 774 

£86% ENA £57 4.8SB 

848 -3 673 468 8428 

222 <4 “247 144% 2DU 

101 IN 91 £551 

£165% £106% £72 H 6.788 

125 +C 168% 115 834 

244* “256 174% 5184 


40 411 100 55 ■Canrmg (W) 138 

1% £522 54 69 OOwmtt 2% — 

1346 4 4 * ■CoUlUHWS T 538 

5714 75 234 ■Crwla 1 1« +1 


43 284 115 - 

13 5.15 - * 

94 3L7 74 * 


■Jf 192 ■PownGen L 

“ * ■South Waba — — L 

Jf t BSouth Wastem_L 
W u * "Vorwnre L 

40 4 


253 -a 
284 -2 

239 -1 

198 

248 +4 

286 -fl 
m 

94 -0% 

a -e% 
280 -2 
284 -2 

286 -I 
244 +3 

296 — 


291 212 6674 

295 206 7944 

344 230 % 4204 
295 206 6*7.1 

2*3 185 £496 

295 213 8884 

311 213 5604 

254 187 1,609 

124% 94 BR4 

119% 92% 1598 
ae 204 4074 
290 200% mi 

an 224 38u 

383 209 3885 

334 227 7584 


H 7.1 FOOD MANUFACTURING 

as 73 +(K 1991/92 MM 

c 6 I? Notes Piles - ftk# tow Cap On 

an at Acatos a Hutch 78 197 75 254 

So in } Armour Trust r 87% *1% 26% 954 

S3 74 BASSOC Brtt Foodaa <22 +2 845 414 1,694 

52 194 AsaocFfetterte* 117 +fl IN 112 2U 

53 AvnraimvK 1g 89 189 63 694 

nni rr. mmi w+an-t tnvn m 


92 MM YW 
tow CapEm Grt P/E 
75 254 05 6.1 


+or 1981/92 MkX . 

Now Price - Hgh tow CapEm 

Aie*# AJaxl £12% -% £18% £9% 4944 

llpcCvt £40 £69% £40 MU 

Archer (/UJ 42 ■ 120 39 Ul 

■Kerry Birta r -94 H SO 581 

■badatoek MB — 176 123 995 

♦Dertam (DfiJ 4% 45 1% US 

■Heath (CE) tg 889 -3 “528 389 ZOJ 

■Hogg 1 W -1 III 153 1147 

WCO 1%# — M 6% 178 

MB L ITS* -M III .175 1842 

■Ltoyd Thmpan_11i 238 M 149 MJ 

IHjnrndes Lara L 821 -1 364 297 716 

UardiMri-tnS £44% £49% E3SA 3428 

■EOri* 137 m 109 184 

■PWS U W 60 18.1 

■Sedgwkk -293 +4 284 195 19U 

■StedBurMJ 381 +1 849 254 Y»J 

■Sluige W7 -1 an 157- 7U 

■WHS Corroon q 223* -5 >37 225 82£l 

Windsor 18 22 10 441 


188 126% 
289 153 


£40 11U 162 - 

» Ul 140 tS 


SO 641 £1 134 Graahara Houae__ j 

123 805 •* 41 T MB. «*««■* : 

1% 149 - - OnwpOev— 

369 2467 65 134 Grasvnor Dew_j_ 

1S3 1147 57 120 itmta 


175 1842 . 57 « HB*eraonSraa_ 

149 MU 25 194 Wong Kong 

297 784 44 ISO War rant*. — 

ISA £228 33 - ... 

108 1U SXL • • 

60 18.1 BB S.4- 

195 19U 74 TTA 

254 1367 11- • ... _ -• 


96 111 

» 318 

38 63 

16 — 380 

38 n 

24 — 25 

IB* 90 

n in 

11 37 

164 — in 

21 — % 22 

9 11 


11.1 392 16 

£3 2271 114 
9.7 1892 170 
44 21BJ3 155 
BJ 1192 199 
24 3593 190 


30 244 440 26.1 

19 14 394 399 

96 14 1335 280 

82 74 925 -33 

17 - - - 

104 1.1 1S43 114 

1% - 325 333 


157-111 14* 04 ~- M 

225 82U 74 M7 +*rOUtyTT — 

10 441 ‘ - S&8~ *SS0K St*r CcTl. 


t J ELECTRONICS 


Bank Scotra*_th 

9%pcPf 

9%pcPf 


340 AA ... 

189 “128 91 1489 54 224 Engttafd 

109 -% 118 96% 18M 116 - ■Evoda_ 

111% -% 115% 99% 1115 117 - /pm Pf. 

322 -13 489 322 8,190 65 557 Ha&Md(. 


65 - raShs 4 Evmard — t 

54 224 EngtatardS 


2154 -08 2188 
n -1 124 


300 £1H 
142 1887 
68 U9 
165 1675 
917 9684 
43 404 


30 145 BABB 
t 115 ■ACT.. 


48 147 -Mam Comp 


1991/92 UM YU 
Ugh tow CapEm Gris 
191 62% 174 02 
18= 73 2145 3£ 


02 72 FFr 

| s T£ BanlABl 

83 £6 flBensona Crisps— 

cc it ■Bmfcrionl Ir* 

SB 70 -fBkHwiaws 

“ 3 ■Brake'. q 

SZSofthwIcfe 

KaftMySdMeppaq 
Can’s M* 


DwlchlKanr__r £10% — EltlJ £7 A 32574 

Deutsche DM E3B — £2»%£J91A U393 

EstwlM Santo Pta £21/, £21% £18% 2282 


Fun Bank Y_ X 

HSBC HKS 

Kyuwa Sat Y. 


289 +i JN 

492 585 

397 -fl *27% 

350 +fl% 331 


Mitsutnni Y t E9% £13/, 632 28503 

Mlts Tsl S flk Y, £5% __ £8% £4% £874 

MKsul Talyo Y £5 £9 ES 16469 


MRsul Talyo Y 

Mitsui Tst & Bh Y_ 
Mai Ausi AS 


+4 388 

-7 357% 
— £287% 


322 6,169 66 557 Hataead(J) t 

7£ 32574 a< 73.1 Marions 1 

K.Jfi 1W98 21 - 7pc Pf 

£16% 229 2 2D 94 WWaor 1 

645 25478 t 54.1 Koechsl DM 

174 4874 4 6 - HQ 

363 85Z7 04 374 Haporte q 

268 4833 54 143 ■Ldgfi bus f 

150 £7*7 13 * 6pcC*HdP1 

832 28,803 * 503 ■MTM 1 

4% £674 07 104 Montedlsni I a 

£5 16469 04 424 ParsIwpSKr hC 

507 64U 07 265 «P1y*i 1 

207 4076 58 122 Pwvar g 

246 4546 S3 • Setwlng DM 

TOO B6J 84 119 ■SuKStte Speak — 
144 £274 72 447 ■WanN Storeys— 


85 53 28-4 740 


207 4076 
240 4546 

(Woman Cl 30 — £287% E10Q 664 65 119 ■SuKBIIa Speak — 

■Ryl Bk Scotland— 164 HO 211 144 £274 72 447 ■Wards Storeys- 

SanwaY— £8% ClOfl £6% 19289 04 3*5 WoWenhohw 

StcPacMcS 4 [22% +A £23% £9,1 £899 - - ■Yorksttre 

■Standard ChartO-q 440* -2 470 M5 1431 8.1 91 ■Yule Cano 1 


■Standard Oart0_q 440* 


Sumitomo Y ril £7% £11% £7 A 23.6BB 0 5 27.7 

Stnwome TB Y £4% X7% £4% £799 08 278 

■ISP MB -fl in HI 1.938 £7 - 


91 ■Yule CatlO t 


-2 

“297 

95 

7846 

_ 

63% 

U>/tJ 

UB4 

-/ 

ram 

8« 

3.885 

-9 

Ul 

43S 

1,037 

+1 

XI 

734 

1776 



z/o 

195 

1*9 

-z 

290 

M> 

BOO 


743 

537 

4J91 

„ 

£22 

£14% 

11)8.1 

H 

208 

111 

mi 

H30% 

70% 

203 



£308 

tax 

16W 

-*3 

17 

4% 

112 

-1 

304 

2114 

87.1 

—1 

329 

215 

22b 


*52 

327 

1IL7 



242 

B9 

1896 


BM 2.1 - Admrat 

404 65 “ "Aktetenaifc 

204 T4D “ ■Arnahad 

565 30 104 ■AmaciBSH) 

#38 t - ■Betacem 

£86 287 - BKk 

944 54 174 tflortondS 

LZ34 7.7 - ■Bowlhqrpt— 

L885 59 194 Brit ThomtlBI 

.097 45 14.1 +CMLMtao 

1774 34 164 Comp People 

1£8 40 - Cnrtral Tech 

6U 92 4.4 -SCrantewik 

491 04 -Kray 02% -1% 

06.1 £0 28 2 Deraitron t 23 

08.1 £4 196 ■Optoma 

203 34 124 Drank* Print 


220 343 
22 946 


22 -t 249 22 946 

31-1 91 22 1795 

16% — » 6 514 

to » 10% 7.17 

331 339 154 774 

SIS -225 4973 1 460 8874 

236 H 245 175 3874 

16 — “16 3% 10.1 

236 303 131 4U 

95 W* DO 1U 

194 2Z3 147 733 

19 19 10 149 

91% -1% 61 46 693 


Gris P/E CUIord 

02 - A HIV 

10 158 *CranawkA 1 

35 114 HDatopek 1 

- 86 toBkauMy 1 

£0 * Dan*b(S) 

- — Everest™ 

#0 83 Varfngfond 

- - *Ftek»(Mra)S 


TSBCtiHel fcl 

Teh* Y 

Toyo TB # Bk Y 

WKJpae AJ 

Yasuda Tsl Bk Y 


144 1U 

£4% — C7!J 

496 78B 

in +3 ZZ4 


IIZ 213 to 45 
£4% £121 08 43.4 


CONGLOMERATES 


£<% a, iaa 
*55 3470 
128 £017 
433 4.798 


04 3*4 _ 

72 12.7 

05 304 * 

BlbbylJl 


How Pitt 
£30% 


1931/92 HU YU 
Ugtr tow CapEm Gris 

91(2 E23A 3045 £7 

197$ SJD 3U 11 

HB7 106 22U 72 


BREWERS & DISTILLERS 

+or 1981/92 MM 
Holes Price • high low CapEm 
■AfcdHYons t 814 -7 712 460 £873 


AnhBOW-Buseh S- £32% — D4A £20% £238 

■Bass h SB -1 141 441 44T7 

■Boddrglon 172 H iaa 1« 178.1 

Btton* IHP1. .* 266 291 173 1368 

■Bum St Deri H 147 -1 157 140 874 

Burtqnwo M 120 M3 88 294 

KOe«S*3tUJA) £35 — 345 135 7213 

< % PC Cv Pf 187 175 100 124 

i-BanogePope A — 94 — 128 83 183 

FtaJirsAS r 87 +fl 89 51 1,948 

tFukSf.STA _r 439 4SB 360 8U 

■Grand Mel 878 -4 B93 623 8359 


59SptCvFl 

Greene King___ t 
■G ia n ness— — q 

SVpcCv PI 

8%pcCv 

■Hluhtend_ 

non Ul r 

vHOSklfKL— . 

■Bnyagoiflon 

Kara Y 

Micaton-iJoi 

Macdon Martin /L_ 1 

MarwficM. 

Mareton Thomp_t 
Matthew CtorV__ t 
■H kenyflowa n 

■■I-Psiamount 

■Scott 5 New t 

Seagram * 

■Vain 

■Whitbread 'A' t 

+WYtVwe_ 

BW*v & DuGtoy 

Young A * 

rvv t 


187 175 lt» 1Z4 

94 — 128 13 1U 

87 tfl 81 51 1,948 

<38 4SB 360 8U 

878 H 893 623 8459 

383 +2 411 274 52£Z 

in __ 199 132 43.7 

M/ -1 HS J74 2138 

977 -6 625 358% 11.258 

320 H 344 196 1813 

£389 -3 £4202246% 525 

279 -J 398 225 348.1 

2229 2230 1305 684 

28 +Z 49 21 141 

288 +0 288 136 8BM 

945 668 522 £735 

177 +25 301% 151 2894 

BID +7 728 520 782 

5*5 +« 962 420 I&7 

186 H 238 175 1844 

*18 448 357 873 

370 — 434 346% 2U 

403 478 211 954 

8 — 14 6 £73 

*55 -1 482 33S I486 

HB% +% [»% E*3 £357 

177 -6 254 1 74 2424 

389 -1 518 396 1.791 

18 57 IE 1.71 

589 -12 814 399 3855 

465 — 583 389 113 

401 443 289 233 


IS Bitoiejlnve NZS_t 

YW Karam Si Invs— 

Bw Cm Em Gria p/E ChiHngton 1 

480 £373 41 145 Crean [J)Utel£ 1 

f0% £238 1.9 - Dahnth-Berc DM_ 

441 44T7 44 114 «nsor 1 

124 T7B.T £2 • Ftotthei Chge N2S. I 

173 1368 42 145 Grama 

140 873 45 II.* BGoode Dumrt 

88 Z£0 4.7 69 ■Graras«i -_ — _t 

135 1263 35 167 Htenson 


38 - 9%pcCnv_ 

S3 ma 37 ZU ■ warrants— 

51 1,948 iz 195 HterTisonsSCnsr 

360 849 13 174 JarameHdg# 

623 8359 14 141 Jo0i)an(Tl t 

274 5212 18 119 Blonrtu 

’3= 0.7 43 - ■MBCaradon g 

374 2135 24 131 7%pCvP1___ 

8% 11588 25 161 mehnlla 

196 1813 24 - Mosaic 1 

£% 22 - ■Poner Chadbura_tg 

2= 3411 25 !£6 Weece 

305 684 19 163 Ropner 

S 151 - 244 A 

J" 4 11 * "SatoThney 

® i® M 4 BSoWHerit** — .t 

mi 204 06 « Slme Darby MS 

520 783 1.7 162 ToHgatefl t 

.K-2 30 13J "TraWgwHse 

175 1844 12 151 ■ A 

357 573 45 155 BWaasal 

16% 2U 23 163 

231 954 2.1 205 


H9 J74 2135 
625 356% 11,289 
344 196 19£3 

£420 £246 % 525 
388 Z5 348.1 


136 80M 
522 £735 
151 2954 


30% £3ia E23A 

846 197$ 530 

17J -I 117 106 2214 

383 — _ 383 211 1085 

30 +1 (9 28 «124 * 

2W +2 270 184 £891 t 

V 122 13 174 255 

27 69 26 351 t 

840 — BOS 325 11U 65 

£285 £272 £1731£3<7 

22 32 21 £46 

IBS 43 144 90 WSO 

37 193 36 £95 

77 _ 169 68 498 

173 +1 207 116 1194 

17% -3 248% 179 10466 

92% — % £105% £96% 513 

20% -% 93% 14% 334 

120 -3 172 100 *34 

961 +4 386 174 £372 

20 -1 57 26 4J2 

97 -fl 277 85 8714 

250 +5 “277 147 £130 

125 130 B3 2268 

21 94 19 £79 

113 — . 310 108 175 


z? "S ag- 1 


357 875 

>6% 265 


217% -fl 249% 
£182% — % £105% 

20% -% 93% 
£20 -fl 172 
381 +4 386 

20—1 57 

87 -fl 277 
250 +5 “277 

125 138 

21 94 

113 — . 310 

S9 11% 

S 14% 

127 142 

117 138 

■ % 41 

7% 23 

« — 96 

71 __ 110 

127+9-261 
121 H 152 
243 +3 143 


111 mi 24 196 mptoma 29# -4 199 

U% 2U 34 125 tank* Print 389 -M “*25 

228 1566 15 - Wrack ta 198 +fl IS# 

4% 114 - - K0T 16 H 29 

204 97.1 60 165 ■Bectroampt— t SI 288 

215 224 7.1 * ■auction House— 38 41 

327 1117 34 155 BecDaaPiWL— - <10 -3 SB 

83 1895 £0 145 ■Enterprise Comp- 29 +fl 79 

■Enrolhenn 325 -fl 339 

■Faratfl _ t 27S 134 

C MU YU iSSrtZZZZI *71 “ S2 

S", ^ Htorwara Tech 12% — Z7% 

^ \\ an? ■ 6EC ZM -3% 223 

^ Wrawby 281 230 

19? Si In ,55 Wrastam Tele — a M — 16 

2 ” Tg* 33 i 4 ® Hbriand 9mon_ t 76 -fl 713 

?&} ! HfwWV-Padcd S — £46% H% E48A 

’fJ , J 1,a Hknkyna 419 +1 419 

12 Ira ^ " HSAhB 67 94 

,2? “i c d " WSTBJ n H 113 

^ T1U 65 “ WewlSysl 194 -5 319 

33 , - KodSteO W4 143 

M -.M J '2? uLearawnth# B^t 67 79 

™ WSO t 61 Lerlcon 5 11 15 

36 £55 108 - ■Looica MS* 244 

69 Ol 44 125 Sty ffr a “ n 

JS «“ 2* J 4 * m -8 16 

1™ 10 ^®* gj ,or ■MITL Instr 2B3 297 

SH M Macro 4_ — __ — ,7 425 — _ 4SD 

m 2 ,nn 1W 161 

?5 ¥xn Sn i «Ctu*H» 2218 2278 

*2 Z 5 nJ K-MJcmvIlBC 34% +1% 34% 

3 .5? OWm T 2fl -1 227 


154 775 32 l£4 Stt^lSfeZ^ 73 

1460 8874 - - G-lhranHdWalASLa 05 

175 3874 £5 * Kisnd Carmai—t 49 +0 

3% HL1 - - HGicencora l£ m 

131 4U 16 135 ■KazWwood 1 136 +1 

00 1£2 £7 109 HUbdown q 171 — 1 

147 73J 44 25 4 1AWS AE 86 __ 

10 169 - - ■JL1 1 116 __ 

46 984 — - Kataz/KSh 76 

23 £73 95 284 Lrton Parfc in 

194 164.1 40 17.1 ■MatlhewfBJ 08* +% 

61% 884 £1 * NEStfcIBrjSrr £3945 

4 W 536 1.4 215 (Reo)SFf £3133 


""A =n 

182* W 

19 -% 4t 

13 Z 

437 +7 49 

■% A 

U — « 

127 -144>s 

699 -6 » 

193 -fl 237 15 

191 IB 7 

378 -fl 436 13 

an 439 33 

94 7* 5 

228* IB 8 

II 35 1 

1M — 19 9i 

B 76 $ 

73 m 4 

85 91'5 

40+0 63 3 

an — in 20 

136 +t IB 11; 

171 H “265 14 

B 94 3 

116 — *139 611; 

76 103 71 

in 266 10 

•8* +% 95 51 

£3845 £3881 £285 


INSURANCE COMPOSITE 

- +w 1991/92 IM YU 
Notes Prica - boh bw CapBa Gri* 

AaraffH £40% £49% £30 £9B 52 

AStenzOM G £799 ONi £833 144*2 OJ 

American GenS £24% +% £29% £14% 2664 46 

American Ini S £80% -% £57% £37% 1£B* (16 

Aon £ £24% -% £29% EISA 1454 36. 

BancaDKr £54% C77H £54% 722.1 15 

■Gomffl Union 409 -4 555 Wt 1796 7.7 


35 161% «L4 

« 460 536 

28 12 4J9 

M 199 520.4 
41 17 969 

as 72 XJ 
78 10% au 
89 181 M16 


1.4 215 (Reg) SR .. 

- - N Wrote (Viraw) 3n +6 380 170 SU 

35 154 Mgrthem gt S45 +1 -914 333 1439 

85 155 fltkrrfhambitan — t » 62 37 134 

16 111 H’eridrte 129 172 111 144J 

65 - Ptormigan tg mo — 15 S 1J3 

36 24.7 MHM 215 382 187 798J 

27 154 mMvna— 2% 3% 1 Ilf 

34 111 96afMun(C) T 259 -fl 294 169 7484 

- - fSlmMon Jones — IS — 97 65 139 

41 107 Sms g 9t2 — “898% 176% 97-3 

- - ■TaialLyta 414 -fl 443 263 

6.1 106 7%pC*Rd PI — 107 -fl 2M 125 4614 
75 ♦ Taveners 199 179 <0 121 

15 * 4-Treatt 1Z3 123 56 116 

117 16 ■Unipate 2B +fl 3V1 25Z 5944 

16 " HWwar— 106 -7 M9 656 7511 

08 407 UnflaverNyR £97% £91% £434 

26 * HJnttadBtaaMs-q 496* 428 317 162* 

00 ♦ BUsbome 1 10 23 11% m9 

41 #5 WessananR £27% £27% £19% 47 34 

55 * 

il Ilf POOD RETAILING 

S.7 76 +or 1991/62 MM 

48 144 Mo*® Prica - Mdi toe CspE* 

14 * ■*?*_ 5 33% *ftS 26 7474 

ai 106 MWbwl Rafts By — M 9. 57 4024 


112 OLI U 90 inounHBVB V 

S3 596 17 115 

f0% 1629 00 4 (Mas Pries 

153 ns 13 149 AaoaeB 140% 

95 783 3.7 « /dram DM G £799 

3% 93.1 - - American Bans £24% 

12 26 - 6.1 American US £90% 

<09 9236 05 123 Aon S £24% 

29 21.1 17 108 BancaDKr £54% 

314 1931 36 15.4 Koram Unton— 409 

87 669 55 - MwnSGen t 959* 

43 SU 24 343 FA] AS 30% 

450 tU 11 « fFBDE tg 95 

155 274 02 fl BGcn Accattnt— 399 

ID 92 M 111 raGSE 129%* 

137 414 15 103 HaMaDKr EZ7 


^■nvastoaCap^M 
m JosHoU«tga_^_t 


Tl * 

393-. -1 


332 9786 65 105 Mbamteirt 


£29% £15 

1188 1 
-80 

190 I 
589 3! 

Z3& • I 
£91,: E 
173 • 1J 


54 1554 
M% 722.1 
4S7 U9B 
370 847 

23 749 

68 996 
390 17W 
98 16*1 
£27 2376 
128- *16 


- KKkfcwort Charter- 
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t Tn inn attacks proposal to shed up to 4,000 workers over 15-year period 

Shell plans North Sea job cuts 


By Juliet Sycfirava 

SHELL UK plans to shed up to 
=1.000 North Sea jobs by the end of 
the decade, as it replaces old pro- 
duction platforms with more 
modern ones which will require 
fewer staff. 

The company said yesterday it 
would cut 40 per cent of its off- 
shore workforce and 25 per cent 
of North Sea jobs onshore by the 
year 2000. Only negligible profits 
could be* made in the North Sea. 
Shell said. 

Between 2.000 and 4.000 jobs 
will so. as the company reviews 
all of its 32 platforms. 

The cuts angered union offi- 
cials. Mr Roger Lyons, general- 
sec re tary -elect of the Manufactur- 


ing Science and Finance Union, 
which represents offshore work- 
ers. said; “Shell is rushing this 
announcement through before 
the general election without any 
consultation. Shell clearly fears a 
Labour victory on April 9 will 
force them to consult on their 
plans as happens in every other 
civilised country- 1 ’ 

Mr Chris Fay. managing direc- 
tor of Shell Exploration and Pro- 
duction (Shell Expo), said he was 
"flabbergasted" that news of the 
cuts threatened to cause a pre- 
election storm. “I was surprised 
such a big issue could be made of 
what is an evolutionary process." 
he said. 

Jobs would go because the 
company had to cut costs on its 


older, more expensive platforms, 
which were only marginally prof- 
itable, he said. 

Reports of the cuts emerged 
after Mr Fay told visitors to the 
new Gannet oil platform earlier 
this week that it would have a 
crew of less than 40, compared 
with 200 on older platforms. 

But he stressed yesterday this 
did not necessarily lead to 4,000 
job losses. Although he con- 
firmed the percentage size of the 
planned cuts in offshore and 
onshore workforces, he said the 
bulk of its 8.700 offshore staff are 
already contractors, many of 
whom work only half time. 

Cuts were more likely to be 
between 2.000 and 4,000 over a 10 
to 15-year period with most of the 


losses coming towards the end of 
the decade. Only about 400 jobs 
would be lost this year and a 
similar figure next year. 

Mr Fay also said Shell would 
be creating many new jobs as 
development of the North Sea 
continued. These would help off- 
set the losses. 

The main reason for the cuts. 
Mr Fay said, was that there were 
few large oilfields left to develop. 
“People should recognise the 
increasing margin all ty of the 
North Sea,” he said. 

This meant Shell bad to cut its 
costs, he said. Cuts of £150m to 
El 80m were planned for 1992, 
from a total operating cost of 
£900m. Only a small percentage 
of the cuts would be job losses. 



Slow going: commuters crowd on a street near Ikebukuro station, Tokyo, daring a 24-hour national rail strike in Japan 

Boost planned for Japan’s economy 


By Stefan Wagstyl in Tokyo 

JAPAN is to introduce a package 
of measures next week in an 
effort to boost the economy and 
revive flagging business senti- 
ment. 

The package, due to be 
announced by ministers on Tues- 
day, is expected to bring forward 
planned public works spending. 

Speculation in Tokyo intensi- 
fied yesterday that the package 
would be followed by a further 
cut in the official discount rate 
from the current 4 j per cent. 

The public works plans would 
bring forward to the first half of 
the 1992-93 financial year - 
which starts in April - 75 per 
cent of the capital spending 
planned for the whole 12 months. 


Government officials acknowl- 
edge that bringing forward such 
a large part of the programme 
would create a hole in tire budget 
later in the year which could 
only be filled by a supplementary 
budget. 

Economists said the govern- 
ment's immediate proposals 
would make a modest contribu- 
tion to boosting growth, though 
the effects would not be apparent 
until later this year. 

However, the measures would 
have little impact on business 
confidence unless they were 
accompanied by an unexpectedly 
large reduction in the official dis- 
count rate of 1 percentage point 
or more. 

This seems unlikely - inves- 
tors in the stock market have 


igh tax payers scramble 


resigned themselves to a cut of 
only 0.5 points, the same as the 
Bank of Japan’s previous three 
reductions. The Nikkei index yes- 
terday fell 248 points to 19,636.99 
- a new five-year low. 

Mr Susumu Taketomi. chief 
economist at the Industrial Bank 
of Japan, said: “The govern- 
ment’s package will be helpful 
but it will not be all-powerfuL 
The cumulative effect of interest 
rate cuts will create room for 
future recovery but will take 
time." 

Aside from the government, big 
public and semi-public institu- 
tions also plan to advance part of 
their investment programme. 
They include Nippon Telegraph 
and Telephone, which is Japan's 
biggest company, and electric 


power generating groups. 

Other measures in the package 
could include proposals for the 
Japan Development Bank, a 
state-owned bank which makes 
low-cost loans, to Increase its 
funding and special measures for 
the hard-pressed house-building 
industry. 

Further evidence of the eco- 
nomic slowdown came yesterday 
with the publication of figures 
showing that industrial produc- 
tion fell in February by 4-2 per 
cent compared with the same 
month last year. 

The Ministry of International 
Trade and Industry forecast that 
industrial output for the financial 
year ending in March would be 
down by 0.6 per cent - the first 
decline since 1986. 


Continued from Page l 

eign banks say they would not 
relocate if Labour came to power 
but one said the idea of a Labour 
victory was “too awful a prospect 
to contemplate". Dresdner Bank 
said moving out of Loudon would 
be “unthinkable" while Citibank 
said it was “unlikely”. 

Nor is there any hard evidence 
that foreign investors are delay- 
ing or cancelling their invest- 
ment plans. Development agency 
officials, who handle foreign 
investment inquiries, say it is 
“business as usual" and that 
there has been no change in the 
level of inquiries. 

For individuals, the safest way 
of avoiding British tax involves 
removing oneself as well as one’s 
money. Mr Keith Kerruish. char- 
tered surveyor and partner in 
Chrystals Royal Life Estates in 


the Isle of Man. estimates 
between 20 and 30 people may 
have moved to the island Ln 
anticipation of a Labour govern- 
ment. 

In recent weeks, leading figures 
in the entertainment business 
such as composer Andrew Lloyd 
Webber and rock star Phil Collins 
have declared that higher tax 
rates as pledged by Labour could 
cause them to emigrate. Their 
view is in the musical tradition 
of the Beatles, who satirically 
sang, at a time of a 95 per cent 
top rate: “If 5 per cent appears 
too small, be thankful I don't 
take it all. Coz I'm the taxman 
and you're working for no-one 
but me." 

Reporting by David Barchard, 
Jimmy Bums. Philip Coggan, 
Scheherazade Daneshkhu, 
Andrew Jack. Ian Rodger. Sue 
Stuart and Paul Taylor 


Tory campaign discontent 


Continued from Page I 

polls in the Sunday newspapers. 

Evidence of new thinking in 
the Tory camp came at yester- 
day's morning press briefing 
when a new attack on Labour’s 
tax plans, was replaced by a 
more "positive" presentation of 
his personal political philosophy. 

Last night, Mr John Major 
began a new fight for the high 
ground in the campaign in a 
speech to Conservatives in the 
Labour stronghold of Pontyp- 
rydd. 

Outlining a vision of the UK’s 
role under a Tory government in 
shaping a new, wider Europe of 
nation states, he said: “I do not 
believe any other party could 
build it. This golden chance 
might slip away unless we can 
raise people’s imagination." 

Party strategists said last night 


that they would now hammer the 
message that only the Conserva- 
tives could deliver a sound eco- 
nomic recovery. 

Mr Kinnock, meanwhile, 
attempted to steer Labour’s cam- 
paign away from the two-day row 
over its party broadcast 

In a presentation, backed by a 
group of doctors, he stressed 
Labour's opposition to the 
“Americanisation” of the NHS 
and repeated its manifesto pledge 
of £lbn in new health funding. 

Reports are growing of disquiet 
among Tory activists at the lack 
of impetus in the campaign. 
Among them Mrs Margaret 
Thatcher, the former prime min- 
ister, and Mr Brendan Bruce, the 
party's former communications 
director, are hinting that the 
party should project its message 
with more "clarity and convic- 
tion". 
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Poll paralysis hits shares 

■*“ u ne tition for deposits 


Were it not for the election, equities 
might be Hismnnting a modest recov- 
ery. The latest Confederation of Brit- 
ish Industry survey suggests a slight 
improvement in manufacturers' order 
books. Companies like Booker and 
United Newspapers have muttered 
vaguely positive things about current 
trading when reporting their results. 
The trade figures revealed buoyant 
imports of capital goods. But it nmkes 
no sense for equities to take this on 
board before the election. 

The conventional wisdom is that 
ERM membership means the UK's 
long-term economic prospects will be 
little different whoever wins. How- 
ever, the short-nm ride could be rough 
if a Tory defeat forced an interest rate 
rise. The impact on consumer confi- 
dence of higher mortgage rates would 
defer the recovery, probably until 1993. 
Meanwhile government borrowing 
would soar. 

One temptation for Mr John Smith 
might be devaluation, but. to keep 
inflation down, that would need an 
accompanying squeeze on government 
spending. Amid the uncertainty the 
equity market is inevitably inclined to 
head lower. One consolation is that 
the more a Tory defeat is discounted 
in advance, the less of a shock there 
will be if it happens. Another is that 
stocks with large US exposure like 
RTZ and Siebe still seem able to ride 
out the storm. 

Heron 

Just when banks thought they 
might have seen the last of the large 
problem borrowers, two more have 
popped out of the woodwork. Even 
though its worries revolve around 
London’s Canary Wharf, Olympia & 
York is more a problem for Canadian 
and US lenders. Heron International's 
difficulties strike closer to home, 
which explains why shares in Bar- 
clays shed nearly 4 per cent yesterday. 
Signs are Heron will also be a particu- 
larly difficult case for its bankers. 

The company is at pains to stress 
that it has ample liquidity. But the 
proceeds of recent disposals, includmg 
both service stations and Spanish 
property, should, more than cover 
interest on the group's £L3bn debt So 
its restructuring request implies a dis- 
tinctly gloomy view of the ability of its 
recession-bound UK property, home- 
building and car sales divisions to gen- 
erate enough cash to stem the outflow 
from its loss-making US interests. 

Finding a solution will be all the 
harder because it requires the 


FT-SE Index: 2447.9 (-24.3) 


British 


b price relative to the 
rr-AM Share Index.. 



Source: Datesbeam 


co-operation of investors ln Heron's 
£350m-worth of Swiss franc bonds. 
Bank lenders to Brent Walker know 
how diffic ult it is to enlist the collabo- 
ration of bond investors in a resched- 
uling. Swiss bond investors require 
anonymity and rarely display much 
social conscience in debt work-outs. 
Their market is thus a particularly 
tough nut to crack, as borrowers like 
Costa Rica and the Bond Corporation 
have already found. On top of that 
comes the need to unravel a plethora 
of interest rate and currency swaps. 
The rescheduling is likely to take the 
sort of time which Heron and its bank- 
ers can in afford. . 

Paribas 

At least Paribas does not appear 
greatly exposed to Olympia & York. 
That is small comfort, though, follow- 
ing yesterday's pessimistic warning 
from chairman Andr£ Levy-Lang that 
the French investment bank's provi- 
sions will be hefty again in 1992. The 
damage this time, in large part due to 
worries about the French and UK 
property markets, will not be on the 
scale of last year's FFr&Sbn hit. That 
included FFr2.8bn of special provi- 
sions for the Swiss unit, mainly to 
cover Maxwell and risky Swiss real 
estate loans. The 4 per emit slide in 
Paribas shares yesterday reflected dis- 
appointed hopes of a meaningful fall 
in the underlying figure this year. 

Since the apparent abandonment of 
the time-honoured French tradition of 
income smoothing as part of the new 
management's clean-up campai gn, the 
Paribas numbers have become notori- 
ously hard to predict All indications 
suggest that French loan demand is 


weak and competition for depositswill 
intensify .though leasing andsyndl- 

cated loan margins have started to 

l0 °4 h SyTthe shares, on the other 
hand! wffl probably be_ the 

portfolio, notably Cunents ifraiu-i 

gals/Poliet which is strongly geared i to 
aUS upturn. In retrospect, the cement 
restructuring move was rather unhap- 
pily timed, though as with Suez the 
Paribas assets now have a more cycli-. 
cal feel The question for long-term, 
investors is whether they want to be 
In either sprawling conglomerate, or 
whether they should leave the shares 
to traders and build up their own port- 
folio. 

British Gas 

R»iati,ins between British Gas and 
its regulator have been strained for a 
while now, so the market has grown* 
used to their robust exchanges OF 
views. Hence in part its calm response 
to what appeared an intemperate out- 
burst from Ofgas in response to Thurs- 
day’s news that Gas intends merely to 
freeze, rather than cut, prices far 
domestic consumers. 

Equally, this close to the election 
shares in utilities are bound to react 
more to the polls than to evidence that 
the regulator may be back on the war- 
path. Gas has already suffered more 
from regulatory intervention than any 
of its peers, so it is in relatively little 
danger from political change. 

On a more general level the price 
freeze raises the question of how Gas 
might fore in a period of sustained low 
infla tion. It seems logical that its pres- 
ent price formula of 5 percentage 
points below inflation will become 
increasingly punitive as the retail 
price index foils. Unless it succeeds in 
its campaign to recast the formula. 
Gas will presumably have to acceler- 
ate job cuts in order to meet the tar- 
get Its shar es will continue to yield 
well above the market average 
because Gas will show slower than 
average dividend growth. Their pres- 
ent prospective yield of nearly 8 per 
cent suggests they are already dis- 
counting that conventional thinking. 

But Gas has defied such expecta- 
tions before, and could do so in future 
depending on the success of its 
nascent exploration activity. Even if 
its scope for dividend growth is only 
marginally greater than the market 
view assumes, its shares should inter- 
est investors brave enough to be 
looking for value ahead of the elec- 
tion. 
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Top Performance from the UK 

Fund 

Period 

% Change* 

Quartile* 

(i,e, top 25%) 

Schroder UK Enterprise 

Since 

Launch 

+71.3 

1st 

Schroder UK Equity 


+47.4 

1st 

Schroders is an international Bank Pra 





based in London. It has a large and 
internationally diversified team of 
investment managers. Schroders is 
committed to providing consistently 
good performance - a commitment 
which is achieved through very 
experienced analysts and .fund 
managers, many of whom have long 
service records. 

Schroders' investment expertise is 
available to private investors through 
its range of Unit Trusts. The minimum 
investment is £1000 or £25 per month. 


•Source: Micropal offer to bid % change, UK 
Enterprise Fund (01.08.88 - 09.03:92). UK 
Growth Sector, UK Equity Fund (02.03.87 - 
09.03.92) UK General Sector, with income 
reinvested. 
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L ondon is in cri- 
sis. That is what it 
says on the cover 
of a new book by 
architect Sir Rich- 
ard Rogers and Mark Fisher, 
the Labour Party’s spokesman 
on the arts. They are not alone 
in their view. 

“The quality of life is 
improving for the majority of 
people, but there's a minority 
for whom it’s going the other 
way. You have two Londons, 
side by side. It breeds discon- 
tent" So says Sir Peter Imbert, 
commissioner of the Metropoli- 
tan Police, whose officers 
patrol the cardboard cities of 
Waterloo, Charing Cross, Lin- 
coln's Inn Fields and a score of 
other spots where London’s 
homeless shelter. 

Or, as the London Sooting 
Standard's planning correspon- 
dent put it the other day. Lon- 
doners must endure “transport 
crumbling and squalid; derelic- 
tion and destitution stare them 
in the face." A London Week- 
end Television survey con- 
ducted in the -autumn of 1990 
- before the recession set in - 
found that 59 per cent of Lon- 
doners thought the quality of 
life had got worse in .the past 
10 years. Almost half said that, 
given the chance, they would 
live somewhere else. 

Perhaps it was always so. 
London has inspired elation, 
frustration and despair in 
broadly equal quantities. On 
Westminster Bridge, Word-, 
sworth’s spirits soared. As T.S. 
Eliot watched commuters Row 
over London Bridge, he won- 
dered that death had undone 
so many. William Blake, driven 
by poverty and visions, walked 
“where the chartered Thames 


London: the city that lost its way 

But is Britain’s capital facing a crisis? Ian Hargreaves finds strong disagreement on what should be done 


doth Row" to “mark in every 
human face, marira of weak- 
ness marks of woe." Today, his 
words are iTmcrihprf on a con- 
crete paving slab on the south 
bank of the river, opposite the 
Strand, where the poet made 
his last Tflniitm home. 

But when' James Boswell 
romanced' about his country 
seat in Scotland, Dr Samuel 
Johnson instructed him, 
famously, that the wian tired of 
London is tired of life. 
Nomadic Henry James detested 
.the. stench, and- the fogs -but 
experienced in London “the 
most possible form of life." 

Perhaps it is just that Lon- 
doners always have required 
their city to accommodate the 
spectrum of their emotional 
life and political MjwriWlitigft. 
And yet, as London entered the 
1990s there was a pervasive 
anxiety, reflected in a renewed 
outbreak of schism about the 
way it , is governed and not 
helped by the longest recession 
since the war, the fruits of 
which have include d a spectac- 
ular property crash and a 
series of financial scandals 
which have damaged the 
engine of the city’s prosperity. 

The most famous London 
novel of the past decade, Mar- 
tin Amis’s ZtmdonFidds, is set 
in a wasteland of gridlocked 
traffic, marbanicai sex and bar- 
barian moral values. If Amis is 
Tom Wolfe without the com- 
pensating exuberance, so Lon- 


don sometimes seems to have 
New York’s problems without 
its zest for life. 

When gt fl ttg H Haw« try to plot 
these anxieties, they come up 
with items like these; reported 
crime up ll per cent last year, 
with mugging up a fifth; regis- 
tered hnmplwts more than dou- 
bled in a decade; 250,000 prop- 
erties “difficult to let” because 
they are in such poor condi- 
tion; a clogged road system, 
cutting central London traffic 
Speeds by 15 per cent in little 
more than a decade; and public 
transport on 

every measure. 

There are those who think 
the problems can be blamed on 
Margaret Thatcher’s heroic 
anti-planning, anti-interven- 
tionist political culture, the 
monument to which is east 
London’s Docklands, developed 
luxuriantly in a boom but now 
mauled by recession and 
blighted by elementary failures 
of infrastructure provision. It 
was also Thatcher who, in 
1986, abolished the Greater 
London Council, a bragging cit- 
adel of town hah socialism; not 
even the Labour Party cam- 
paigns for its return. 

■Hie Rogers-Fisber book calls 
for a strong planning regime 
for the capital, along Parisian 
lines. Everyone, it seems, pre- 
fers Paris. Europe, Rogers 
argues, is again becoming a 
continent of city states and 
London, the only capital with- 


out a metropolitan govern- 
ment, is mired in mediocrity. 

But it is not only from the 
left that a torrent of tracts has 
poured. From the London 
Chamber of Commerce has 
come a series of thick, buff 
books worrying about the col- 
lapse of the capital’s manufac- 
turing base, its patchy record 
on training and its shell- 
shocked public education sys- 


ning Juggernaut and Is run on 
a tight leash by London's 33 
borough councils, Its report 
seeks to rank London’s perfor- 
mance against Paris, New 
York, Tokyo, Frankfort and 
Berlin. 

Although the study notes the 
capital's formidable strength in 
financial services, telecommu- 
nications and air transport, as 
well as Its sometimes under-re- 
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tern. 

“People haven’t thought 
enough about the challenge to 
London from other European 
cities," says Jacqueline Gin- 
nane, the chamber's chief econ- 
omist, “but there is no doubt 
that the lack of government is 
weakening London’s identity." 

Probably the most ambitious 
attempt to gauge the capital's 
difficulties is the London : 
World City report published 
last year by the London Plan- 
ning Advisory Committee, a 
romp agency with just 22 staff 
based in Romford - a dowdy 
borough on the city's eastern 
fringe. The committee is all 
that remains of the GLC plan- 


marked environmental assets 
- only Berlin has more park- 
land - it concludes gingerly 
that “somewhere along the 
line, London appears to have 
lost direction and a sense of its 
worth." 

The committee’s "agenda for 
action" includes better links 
between business and educa- 
tion; dramatically-improved 
transport; more co-ordinated 
braining; more housing for the 
lower paid; and a promotional 
agency for London, designed, 
no doubt, to avoid revisiting 
the sort of debacle which made 
Manchester Britain's bidder to 
host the Olympics. But the pro- 
posal that dare not quite speak 


T HE TIME-HONOURED justifi- 
cation for investing in land is 
that “they ain't making it any 
more." But when it comes to 
developed property the supply is not 
always so restricted. .Right now “they" 
have made far too much of it 
This week the world's biggest specu- 
lative real estate developer, Olympia & 
York, has been forced to begin restruct- 
uring its debt of some $20bn, which is 
nearly $1,000 for every citizen of Can- 
ada, the company’s base. As the saying 
goes, if you cannot repay $1,000 it is 
your problem, but if you c annot repay 
$20bn then it is the bankers' problem. 
The next step is that it becomes the 
politicians' problem. 

In Britain, especially, there has been 
a colossal mistake over property. Lon- 
don is, of course, the site of Olympia & 
York’s most spectacular white elephant 
at Canary Wharf, the flashing tower of 
which is tantalismgly visible from the 
City, but frastratingly hard to reach. 
Quite apart from that East End tolly the 
City has an office vacancy rate of same 
20 per cent Empty blocks loom every- 
where, including one near the Financial 
Times. There is said to be 30m square 
feet of vacant office space in central 
London. 

Never mind , you might say, even if 
money is lost on such ventures, at least 
the over-investment in commercial 
property could be put to good use. With 
vast quantities of cheap, high quality 
space available the City ought to be 
able to prosper mightily, given that in 
the past its high accommodation costs 
have proved a serious competitive 
handicap . 

But laving made one appalling. mis- 
take the property industry is intent on 
rtmktng another. Most City businesses 
are locked into long leases of up to 25 
years on which rents can never go 


The Long View / Barry Riley 

Canary that 
could not fly 


down. True, new tenants can shop 
around for bargains but, even so, many 
developers are unwilling to drop their 
asking rents to the market clearing 
level. The rent, multiplied according to 
a formula, sets the' value of the build- 
ing. hi many cases to accept the going 
rate would be to admit bankruptcy, so 
it can seem better to both the developer 
and his bankers to leave the property 
empty and pretend that a market recov- 
ery is Just around the corner. The way 
things are going, a vast amount of 
space could r e ma i n empty for years. 

Property crashes’ are nothing new, 
and there was an example almost as 
bad in London in the mid-1970s. But 
that took place in an inflationary envi- 
ronment Interest rates peaked at about 
15 per cent but inflation at one stage 
reached 27 per cent. Those property 
companies that survived the immediate 
crisis found that interest rates had 
fallen into single figures and they could 
wait for rents and values to recover. 

Today’s situation is quite different. 
Interest rates are in double figures even 
though -inflat ion is only 4 per cent; in 
fact, rental inflation is strongly nega- 
tive. at about minus 10. per cent over 
the past year for office space, nation- 
ally, and perhaps minus 25 per cent in 
file City of London. Capital values have 
fallen even fester. If your liabilities are 
rolling op at 10 to 15 per cent a year 


and your assets are declining at similar 
(or worse) rates you cannot stay solvent 
very long; at any rate if you are as 
dependent on bank finance as the typi- 
cal property developer is. 

Banks In Britain have a relatively 
small liability to Olympia & York, but 
total UK banking lending to the prop- 
erty sector has reached £40bn, having 
quadrupled inside 5 years. The total 
appears to have stabilised, but the qual- 
ity of this lending must be deteriorating 
all the time. How can the banks ever 
get their money back? Property is 
highly illiquid, as millions of home 
owners know to their cost; forced sales 
could send values crashing further. 


T he property disaster happened 
because banks financed a 
large number of different pro- 
jects without having proper 
regard for the overcapacity that was 
being generated; the banks also failed 
to understand the risks they were tak- 
ing in financing aggressive entrepre- 
neurs. 

Furthermore the banks were too com- 
placent about the eventual demand for 
completed and let property from 
long-term investors. Pension funds, for 
instance, used to be big investors in 
real estate: in 1979 the average fund had 
22 per cent of its assets in UK property. 
But only a few of the biggest pension 
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its name is concealed in *•)»« 
sentence: “Current institu- 
tional arrangements are unsa- 
tisfactory and the world city 
initiatives of other cities all 
indicate that a serious review 
of, and same changes to, cur- 
rent arrangements are desir- 
able." 

This is a masterpiece of 
draftsmanship from a body 
with members Including high- 
Tory Westminster, still-loony- 
after-aU-these-years Lambeth, 
the rich but archaic City of 
London Corporation, sensible 
Labour boroughs, and reso- 
lutely suburban Tory strong- 
holds like Croydon. 

Behind the report lies the 
fact that the capital’s political, 
business and culrural estab- 
lishment agrees, very largely, 
on what needs to be done - 
better transport, housing and 
“a voice for London." But it 
disagrees violently about the 
best form of government to 
ach ie ve these things. 

Rogers, whose vision 
includes burying miles of Lon- 
don roads inside tunnels in 
order to open up new squares 
and parks at the city’s heart, 
says: “I would like to see a new 
partnership between business, 
politics and citizens. Market 


forces aren’t sufficient - our 
big slabs of glass are a direct 
response to market forces." To 
which shopkeeper and restau- 
rateur Sir Terence Conran 
adds, gazing from the balcony 
of his Thames-side offices at 
Butler’s Wharf: “The concept 
of an organisation on this scale 
without a board of manage- 
ment is ridiculous. But 1 would 
love it to be non-politicaL” 

A similar thought seems to 
have motivated the Confedera- 
tion of British Industry, which 
has proposed that London be 
overseen by a giant develop- 
ment agency made np of busi- 
ness leaders and others 
appointed by the Environment 
Secretary. 

This debate has now taken 
its place in the general election 
campaign. Labour has made 
the running by proposing a 
directly-elected Greater Lon- 
don Authority, with only 
supervisory responsibility for 
transport, planning, economic 
development, policing, fire ser- 
vices, environment, promotion, 
arts and culture. The GLA, it is 
promised, would be much nim- 
bler than the GLC; it could 
have proportional representa- 
tion and professional council- 
lors. Labour also wants to strip 


the Corporation of London of 
its local government powers. 
The corporation’s crime 
appears to be that it is too rich, 
too obscure in its democratic 
procedures, and an impedi- 
ment to the broader reforming 
purpose. 

The City's defenders say it 
provides the best services in 
London, essential to nurturing 
the international financial 
community. Critics say the 
only reason it can remove rub- 
bish from Cheapside, a main 
commercial thoroughfare, five 
times a day, when other parts 
of London can scarcely remem- 
ber when last they saw a 
cle aning truck, is because it is 
privileged financially. 

The Conservative prescrip- 
tion Is to formalise existing 
arrangements whereby, in 
effect, central government is 
London's strategic governing 
body. In future, there would be 
a cabinet sub-committee for 
London, with the Environment 
Secretary in the chair and a 
junior minister for London 
public transport at his right 
hand. A promotional agency 
also is proposed. 

Londoners will know soon, 
which of these two approaches 
they are to experience. The 
polling evidence suggests they 
desire "a voice for London” 
strongly, but Labour’s poor 
electoral record in London in 
the past 10 years also makes 
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ftrnds now own a lot of property. The 
typical fund has just 3 or 4 per cent of 
its portfolio in commercial real estate. 
Nor is this likely to change, unless 
property values reach giveaway levels. 

According to a survey by Godwins, 
the pension consultants, 89 per cent of 
investment managers see growth in 
share prices over the next year, and 82 
per cent expect gilts to go up, but only 
35 per cent feel the same way about 
property. 

Still, there was a certain amount of 
bargain hunting last year by UK insti- 
tutions, which invested probably about 
£SL5bn - a modest sum indeed by the 
standards of the overhang of bank 
finance. 

With the market opened up, property 
has become much riskier. As far as the 
investment institutions are concerned 
commercial property has become vastly 
downgraded as an investment over the 
past 25 years or so. 

Once, a prime quality’ office block was 
regarded as an inflation-proof asset in a 
market where an artificial scarcity was 
maintained by planners: rental yields of 
4 or 5 per cent were accepted. 

It is different now, with sterling in a 
low-inflation currency bloc, and the 
market glutted. There is nervous talk of 
“crossover” with gilt-edged yields on 
the grounds that for the foreseeable 
future a property investment will carry 
a fixed income, and some risk on top. 
An average yield of just over 9 per cent 
has not quite reached gilt levels, how- 
ever. 

Hie property collapse is a postscript 
to Thatcherism: private sector entrepre- 
neurs celebrated new freedoms without 
realising that higher risks required 
more prudent financing arrangements. 
A post-Thatcherite government may 
have to pick up the pieces, if only as 
cheap office space for dvfl servants. 


5 S2S 32®i BS? SSS g&S M § m SSS 33®§ SS M fiSS 

BEFORE YOU TAKE 
YOUR NEXT nfto 
FINANCIAL 'Wffl 

decision mi 

SHOULDN'T YOU 
TAKE ADVICE THAT'S 
INDEPENDENT? 

Whether you want to find the safest way to save or the most 
lucrative way to invest financial advice that's independent 
will help you make the right decision. And to find 
that, you need our free information pack. 


SEND THE COUPON OR CALL 0483 461 461 FOR FREE INFORMATION PACK 

To: The IFAP Centre, Studio House, Rowers Hill, Brislington, BRISTOL BS4 5JJ. 

Please send me a list of six independent financial advisers, convenient to 

my home or work address, below. & 

WE GUAflUfiEE THAT WSAlfSMAN Will CAii 0H PKINE^'DU AS A RESULT (STfIS COUPON / S 


Finance: The markets a nd the election 

The wM allies The city a fter dark 

Vintage city: The world's wine capital 


Stiaa t markets: Shopping Cockney style X 

Tatar of Daheh Coach-party London — XII ctm 

— - Crossword 

High society: Takl in civilised society- XX 


XVt-XVI Food a Drink 
Xn Sinmn 
OX HowToSoandlt 
XSX Dominic Lranon 


H PrivsiaVtaw XX 

B fVoparly XU 

X 8BO(Usrinb a 

XX MfchaarnwiHMeA-tfcMl XX 


XB Una Your Own Bust toss VH Travel 
W-VB Pin Rsvlsw VH Tv and Radio 


NAME _ ff 

ADDRESS B itU 

| 

POSTCODE — najS ® 

nasaaniMTOir.liai bow KOTOrt £» a pwsm *01*00 BiMSasnMBilhnaanBma «£ 

ss ss ms '%szl es® sss sm see ^ 






FINANCIAL TIMES WEEKEND march 28/MARCH 29 1991 


II WEEKEND FT 


FINANCE AND THE FAMILY 


London markets 

Whatever happened 
to the wall of money? 

By Peter Martin, Financial editor 


M onday was 

one of those days 
when even the 
most swashbuck- 
ling equity investor suddenly 
sees the attractions of a build- 
ing society pass-book. The 
FT-SE index dipped below its 
level of nearly live years ago, 
closing at 2,441.0. two points 
below the last decade's peak in 
July 1987. 

If you had switched from big- 
company shares to cash four 
and a bit years ago. you would 
have been able to buy back 
into the stock market this 
week more cheaply than when 
you left it - having enjoyed 
double the FT-SE's yield In the 
meantime, and missing out on 
a few heart-stopping crashes, 
mini-crashes and false dawns 
on the way. 

The argument is even more 
ramppiling if you look at the 
wider market, reflected in the 
FT-Actuaries All-Share index. 
It is now under 1.200 - well 
below its peak in July 1987, 
and not far off the level at 
which it was selling on the day 
of the last general election. 

Looked at purely in terms of 
stock market performance. 


therefore, the outgoing govern- 
ment’s record is at best flat, at 
worst a serious disappoint- 
ment . 

One reason, of course, is that 
the heady equity market of the 
summer of 1987 stemmed 
partly from the belief that a 
“wall of Japanese money" was 
waiting to hit the UK stock 
market once a Conservative 
election victory was assured. 
Even at the time, that seemed 
a pretty shaky argument; now. 
the most it deserves is a hollow 
laugh. 

Bubbles apart, the deeper 
reason for the equity market's 
poor performance since 1987 is 
the same as the basic argu- 
ment for buying equities; they 
represent the most direct way 
of participating in the 
long-term growth of the econ- 
omy. If there is no long-term 
growth, the case for equities is 
much diminished. 

In the fourth quarter of 1988 
the UK's gross domestic prod- 
uct was 0.6 per cent lower than 
it had been in the correspond- 
ing period three years before. 
Between the third quarter of 
1987, when equities reached 
their short-lived peak, and the 


last three months of 1991. the 
UK economy has grown at a 
compound annual rate of 0.9 
per cent. 

Under the circumstances, the 
performance of the stock mar- 
ket is scarcely surprising. 

Those years of slow average 
growth are partly an arithmeti- 
cal illusion: they consist of 
seven quarters of rapid expan- 
sion followed by six quarters of 
recession. 

Sunilarly, the outlook for 
growth over the life of the next 
parliament hangs in part on 
how long the recession contin- 
ues. On that, good news: “The 
recession has about run its 
course,” said Gavyn Davies of 
Goldman. Sachs, this week, 
illustrating his point with the 
charts alongside. 

Retail sales volume is trend- 
ing up, and labour force statis- 
tics are heading, broadly, in 
the same direction: the stage is 
set for growth to resume. 

On Wednesday, two busi- 
nessmen close to consumer 
trends - Kingfisher's Geoffrey 
Mulcahy and Sir Lawrie Bar- 
ra tt the newly returned chair- 
man of Barra tt Developments 
- took opposing tacks on the 
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issue. Mulcahy said his retail- 
ing chains had received “no 
significant indication of any 
upturn in consumer confi- 
dence". Sir Lawrie said that a 
slow recovery had begun in the 
UK This should continue, he 
said, irrespective of the out- 
come of the election, provided 
interest rates did not rise by 
more than two percentage 
points. 

Sir Lawrie was not the only 
person with post-election inter- 
est rates on his mind. Through- 
out the week, short-term inter- 
est rates stayed high, reflecting 
concern that an Incoming 
Labour government might 
have to raise base rate to pro- 
tect the pound. 

There was some ostentatious 
calming of the money market 
by the Bank of England on 
Tuesday, but at the end of the 
week three month interest 
rates were stuck at around 10-S 
per cent, more than a quarter- 
point clear of the 10% per cent 
base rate. 

Still, a post-election wall of 
pessimism may prove as illu- 
sory as 1987’s wall of money. 

One big institutional inves- 
tor argued this week that the 
market would probably go up 
after the election regardless, of 
the result - as long as the 
vote produced a clear winner. 

To find out which politician 
is a winner the market will 
have to wait for another 12 
days. It seems to have taken 


rather less time to decide on 
one of 1992’s big losers; the 
award goes, by an overwhelm- 
ing vote, to Tiny Rowland, of 
Lour ho. 

There were ominous signs at 
the Lour ho agm that- even his 
perennial supporters among 
small investors may now have 
developed second thoughts. 
The shares closed the week at 
87p, down another 15p - 
partly influenced, no doubt, by 
reports that Lords Hanson and 
White have given Lonrho the 
once-over and backed away 
shaking their beads ruefully. 

It is hard not to sympathise 
with Tiny Rowland. Who else 
would have had the wit to 
respond to institutional pres- 
sure to unlock shareholder 
value by choosing Colonel 
Gadaffi as a suitable partner? 

Selling Libya a minority 
stake in Lonrho's Metro pole 
hotel subsidiary is the stock- 
market equivalent of telling 
critics: “Don’t touch me or m 
shoot myself*. 

If institutional shareholders 
keep up the pressure, we can 
presumably expect to find 
Cuba a co-investor in Lonrho's 
sugar plantations and Saddam 
Hussein taking a minority 
stake in Western Platinum. 

As an investment medium, 
the building society pass-book 
may have its investment 
attractions. But for pure 
amusement, the stock market 
wins harirls down. 


Serious Money 

In the black under 
the red menace 


By Philip Coggan , Personal Finance Editor 


I F OPINION polls are a 
r eliab le guide, then there 
seems to be a lighting 
chance that Labour will 
form the next government, if 
only with Liberal support. 

After 13 years of Conserva- 
tive rule, many may be sud- 
denly panicking about what a 
Labour government will do to 
their savings. Savers really fall 
into two categories. 

Those retired and living off 
their savings will only be 
affected by John Smith’s alter- 
native budget if their invest- 
ment income is over £40,000. 
(Of course, they may well suf- 
fer In later years if Labour has 
to increase taxes to finance its 
spending plans.) 

The "min difficulties will be 
feced by those saving while in 
high-paid employment. First, 
the abolition of the 9 per cent 
national insurance threshold, 
and the new top rate of 50 per 
cent, will reduce their net 
income - and thus their abil- 
ity to save. Secondly, those on 
over £40,000 a year will find 
that savings income will be 
taxed at 50 per cent. They will 
be very lucky, after inflation, 
to see any real return at alL 
What should such people do 
to reduce the tax burden on 
their savings? Many will be 
tempted to break the law and 
hide their money offshore; 
however, there are plenty of 
legal ways of cutting tax bills. 

The first principle may well 
be to emphasise capital gains 
rather than income. Given the 
fact that many Britons keep 
the bulk of their savings in the 
building society, and that only 
165,000 paid CGT last year, it 
seems likely that few make use 
of their current CGT threshold. 

Labour repeated this week 
that It would not be lowering 
tile CGT threshold to £1,000. as 
Tory-supporting newspapers 
have been suggesting. Mar- 
garet Beckett, a Treasury 
spokeswoman said that the 
CGT exemption would be 
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top rate would be 40 per cent 
In the longer term, the plan 
seems to be that the threshold 
would come down, however, 
probably to the level of the per- 
sonal income tax allowance 
(which would be £3.625 under 
Labour in 1992-93). This would 
be part of a reform in which 
capital gains were taxed on a 
sliding scale, with lower rates 
for long term holders. (A good 
idea in theory, but in practice, 
one suspects, a bonanza for 
accountants). 

The upshot is that in the 
short term, capital gains under 
Labour will be taxed at a lower 
top rate (40 per cent) and with 
a higher starting threshold 
than Income. 

T he second principle is 
deferment If you are 
really saving for the 
longterm, then you 
do not need to take return in 
the flam of income. The snag 
with building society interest 
Is that even if you only let It 
roll up in your account, it is 
still taxed as if you had 
received every penny; Any 
investment that defers the 
return is a good deal provided 
your own, or the country’s, 
taxes will be lower then. 

The third principle will be 
tax efficiency. Transferring 
money between spouses could 
save a great deal of tax if one 
is paying 50 per cent on invest- 
ment income and the other 25 
percent . . 

Which investments could 
achieve these objectives? Indi- 
viduals needing specific recom- 
mendations would do best to 
consult an Independent (and 
ideally fee-charging) adviser, 
but here are some suggestions: 
Low risk 

■ Tessas offer tax-free income 
if held for five years. A hus- 
band and wife who have not 
already opened Tessas could 
put In £6,000 this year, those 
who started in 1991 can add a 
further £3,600. 

■ National savings certificates. 


The 36th issue offers 8.5 per 
cent tax free for a top rate 
Labour taxpayer. The Orth 
index-linked Issue offers 4.5 per 
cent ohis inflation. Both need 
to be* held for five years to 
achieve quoted returns. Hus- 
band and wife can put £40,000 
in total in these issues; more if 
h»iri in trust 

■ Index-linked gilts. Most of 
the return comes as tax-free 
capital gain. The current real 
yields of 4 per cent (assuming 5 
per cent inflation), will still be 
3 per cent real after tax. 

All the above can be realised 
reasonably quickly with small 
risk of capital loss (though loss 
of investment return), which 
could be important if Labour's 
taxes require you to eat in to 
your savings. 

Medium risk 

■ Offshore roll-up funds. These 
funds allow you to accumulate 
income, which is only taxed 
when realised. There is a risk, 
however, that Labour could 
find some way of withdrawing 
this privilege. 

■ Zero coupon shares of 
investment trusts. These offer 
steady growth till maturity 
and profits are treated as capi- 
tal gain for tax purposes. There 
is a risk, however, that they 
will not be repaid in full, if 
markets or the trust’s manag- 
ers perform badly. 

High risk 

■ Personal equity plans. Many 
readers seem dissatisfied with 
their PEPs to date. But if the 
top rate is 50 per cent, the tax 
benefit/charges equation 
should look better. Labour says 
it has no plans to abolish PEPs 
immediately, so it might be 
worth waiting and letting the 
market fell after a Labour vic- 
tory before investing. The risk 
of capital loss is obviously 
there, especially if you cash in 
your plan early. Up to £6,000 
can be placed in a general PEP 
(this will include both unit and 
investment trusts in 1992-93) 
and £3,000 in a single company 
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Property still gloomy 

The news this week ol the financial difficulties which have 
hit Olympia & York, the world's biggest property developer, 
did nothing to help the ailing fortunes of shares in the UK 
property sector. 

These have been in decline for three years with only a false 
hope that a recovery might be underway bolstering the 
sector about a year ago. 

Both residential and commercial property have been badly 
hit by the recession with little prospect of an upturn in the 
near future. 

Most quoted property companies have a large exposure to 
London offices which have suffered particularly sharp faffs 
in value. A surge in building work at the end of the 1980s 
has created a large oversupply of office space. 

M & G offer closes 

The offer for the M & G Recovery Trust has now closed, with 
widespread expectations that it will not have raised as 
much as the £246m the group raised for its Income Trust 
last year. The share price of that trust, which was largely 
bought by investors for its high yield, has drifted down to 
around 92p since issue. 

Trust sales exceed purchases 

Investors sold more unit trusts than they bought in 
February, with sales exceeding purchases by £30m. Gross 
sales for the month, at £569.6m, were less than half the 
figure for the same month last year. The Unit Trust 
Association blamed election uncertainty for the lack of 

investor interest. 

Orchard rates change 

Midland Bank is making changes to the rates on its Orchard 
current account. The lower interest rate payable on 
balances befow £500 Is being abolished. From April 21, the 
1.5 per cent gross band (1.1 per cent net) is being replaced 
by the top rate of 3 per cent gross (2.25 per cent net). At the 
same time, the monthly fee for agreed overdrafts rises from 
£5 to £7, and for other overdrafts from £10 to £15. 

Midland recently announced lower rates on its savings 
accounts, including the Exchequer, Meridian savings. Saver 
Plus, Orchard Savings and HlCA. 

Its Tessa is now paying 10 per cent reduced from 10.25 per 
cent. 

Co-op cheque changes 

The Co-operative Bank has been quick off the mark in 
responding to the Cheques Act, a private member’s bill 
which became law almost a fortnight ago. This has made it 
impossible for cheques which have “account payee only" 
written on them to be diverted to a third party.From next 
month, customers of the Co-op bank will be issued with 
cheques which have the words "or order" replaced by 
“only'’ at the end of the payee line. 

The cheques will be crossed “account payee" and will 
be printed on special forgery-proof water-marked paper. 


$500m typing 


T HE FIRST week of 
spring should be a 
time of rejuvenation, 
an opportunity to 
embrace the new season with 
enthusiasm. Not in New York, 
where four Inches of snow last 
week persuaded almost every- 
one, Wall Street’s investors 
included, to remain In hiber- 
nation. 

It says something about the 
dullness of the week that the 
main, indeed only, excitement 
on the stock markets was gen- 
erated by a clerical error - 
admittedly one of impressive 
proportions. 

The blunder was committed 
late on Wednesday by a clerk 
at Salomon Brothers, the 
beleaguered Wall Street secu- 
rities house that must be won- 
dering if fate has anything 
else In store, so accident-prone 
has been the last year. 

The unfortunate clerk’s mis- 
take was simple. The repercus- 
sions were anything but He 
mistook a customer’s order to 
sell Slim of shares as an order 
to sell 11m shares - a much 
bigger trade, and one that 
could move the market. The 


error might have been spotted 
if the order had been executed 
the old-fashioued way, with 
the broker telephoning the 
marketmaker on the exchange 
floor. The Salomon order, how- 
ever, was for a computerised 
program trade. As soon as the 
clerk pressed the button on his 
terminal at 348pm the block 
of llm shares began to be 
automatically sold by the 
Stock Exchange’s computer. 

The Impact was dramatic. In 
the final two minutes of the 
day’s trading, a 12-point gain 
on the Dow Jones industrial 
average was wiped out When 
the dosing bell rang, the Index 
showed a net decline of 1.57 
points. The near 14-point turn- 
around was the biggest move 
in share prices during an 
unusually quiet week. 

It could have been a lot worse. 
Salomon traders spotted the 
mistake while the computers 
were selling millions of dollars 
of smaller shares. They halted 
the trade before some of the 
biggest stocks in the order 
were reached. Even though 
Salomon managed to salvage 
something from the mess - 


Wall Street 

error that moved the market 
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the firm says it quickly “neu- 
tralised" the trade by some 
fancy footwork in the deriva- 
tives markets - the fuss will 
take longer to die down. 

Opponents of computer pro- 
gram trading have wasted no 
time in using the Salomon 
blunder as ammunition in 
their fight to persuade regula- 


tors to impose tougher restric- 
tions on computer trading. 
Program trading is already 
proscribed when the market 
rises or fells beyond a certain 
limit, a rule introduced after 
the October 1987 crash to pre- 
vent computer trading of large 
blocks of shares from, exacer- 
bating market volatility. 


Wednesday’s debacle led. a 
range of “experts” to raise a 
bigger Issue in the press and 
on television; how Wall Street 
uses its latest trading technol- 
ogy. the development of which 
some critics believe may have 
outstripped peoples’ ability to 
control it 

They are missing the point 
No amount of regulation or hi- 
tech wizardry can prevent a 
clerk from misreading “glim" 
as “llm shares” and acting 
accordingly. The foul-up at 
Salomon was the result of 
human error. Yet, more impor- 
tantly, it was also because of a 
failure of internal control 
systems at in the firm’s trad- 
ing department 

Salomon needed a safety sys- 
tem to catch big orders and 
ensure their verification 
before execution. The most 
worrying aspect of the affair 
was not the power of computer 
technology in financial mar- 
kets, but the fact that a clerk 
could initiate a sale of llm 
shares, worth as much as 
8500m, without senior col- 
leagues knowing what he was 
doing. 


Aside from Wednesday's 
trading glitch, the week was 
quiet. New York’s investors 
and traders would have better 
spent their time frolicking in 
the spring snow on Vermont's 
ski slopes, so uninspiring was 
trading. 

The little news on the econ- 
omy proved mixed. On the 
debit side there was another 
rise in weekly jobless cinnns r a 
poor set of mid-March car 
sales and a small decline in 
February durable goods. The 
good news came from the 
housing market. Existing 
home sales rose sharply last 
mouth to a three-year high, 
and construction contracts, 
both residential and commer- 
cial, also advanced hand- 
somely In February. The con- 
clusion; the recession Is 
probably over, but the recov- 
ery looks as if it will be both 
shallow and slow. 


Patrick Harverson 
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The Bottom Line 


Cautious societies are building solid profits 


T IMES MAY be bad in 
the mortgage market, 
but those headlines 
about a few building 
societies in trouble may not be 
the best pointer to what is hap- 
pening in the industry. 

Most large building societies 
emerged from the results sea- 
son with increased profits and 
strong capital ratios. Only a 
few large societies - Alliance 
& Leicester was the chief 
example - suffered substantial 
falls in pre-tax profits. Those 
that increased profits did so in 
spite of a huge increase in 
their bad debt provisions. 

Last Tuesday’s profit figures 
from Halifax, the largest UK 
bull ding society, are a case in 
point Pre-tax profits went up 
by 6 per cent to £628m. This 
was achieved despite a jump in 
bad debt provisions from 
£107m in 1990 to £229m. 

This was far from being the 
industry's best performance. 
Cheltenham & Gloucester, the 
sixth largest society, reported a 
27 per cent increase, from 


53.-M.7m to £183 Jm, In pre-tax 
profits in spite of a rise in bad 
debt charges from £20. 5m in 
1990 to £108-4m. 

Some societies based outside 
the south east did even better. 
Profits rose 29 per cent at 
Northern Rock to £54.5 hl 

Those societies whose profits 
plunged seem to have been 
punished for straying from 
their tradition core business. 
The real problems at Alliance 
St Leicester, where profits were 
halved after bad debt provi- 
sions of £215m, came from its 
large portfolio of commercial 
lending, a market from which 
it has withdrawn. 

The same was true at Skip- 
ton, a medium-sized society 
regarded until now as one of 
the industry's stars. Even its 
competitors were dfscomfitted 
to watch its profits plunge 64 
per cent in 1991 to £lUm. But 
£15m of its £23m bad debt pro- 
visions were for commercial 
lending. It too has stopped 

lending in that mar ket 

Similar points could be made 
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about those societies which 
have been forced to merge 
after making a loss. 'Die casu- 
alties of the last few years. 
Town & Country, Leamington 
Spa. Lancastrian, Cheshunt, 
and Portsmouth were also soci- 
eties which experimented with 
risky forms of lending, such as 
“non-status" lending to people 
without a guaranteed income, 
and in some cases foiled to 


; 19?2 

insure their risks property. 

This suggests that societies 
which stick to their knitting on 
their property lending (losses 
on estate agency, credit cards 
and the like are embar rassing 
but affordable) can be trusted 
not to go the way of the US 
savings and loans associations 
Set against the results of the 
“Big Four" clearing banks, 
those from Abbey National 


(now a PLC and a bank but 
still operating in the building 
societies' market) and Halifax 
look very healthy. They made 
pre-tax larger profits that 
every bank but Lloyds in 1991. 

. So why did the typical build- 
mg society do so well in such a 
miserable market? Anyone 
who has been reading the per- 
sonal finance pages of the 
newspapers over tile last year 
should have a good 

Societies were quietly cun- 
ning as interest rates fell, 
manipulating their products 
Md deliberately mis -matching 
their rates between savers and 
borrowers, old customers and 
ne J?- The savings accounts in 
which old customers were 
trapped at a lower rate of inter- 
est are a good example of the 
techniques employed. 

Overall this sort -of balance 
sheet management Is probably 
to be welcomed rather than 
frowned oxl Everyone knows 
that the difference between 
raving and borrowing rates 
widens when interest rates are 


felling. After 1988 t 
narrowed the marj 
lending and savings 
unprecedented ex 

are holding prevail 
rates for borrowers 
cent, within half a 
point of the banks’ 
10-5 per cent 

If societies had 
Rented by Jaw froi 
their margins, they 
tainly have had t 
cost on to their ci 
higher Interest rat 
housing market v 
«red even worse. 

The endurance t 
societies is not ovi 
housing market is 
toan it was a yea 
after the election 
wins, we could set 
house-price plung 
moment, the larg 
look well-capital 
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FINANCE AND THE FAMILY 


or 


what the dealers think 


Philip Coggan , John Authers and Scheherazade Daneshkhu sample the mood of the City in the run-up to the April 9 general election 


S tockbrokers 

always look forward to 
Conservative govern- 
ments and the perfor- 
mance of share prices has usu- 
ally, although not always, 
borne out their confidence. 

As the graphs show, the two 
periods of 13-year Tory rule 
both saw substantial real and 
nominal gains for the FT-30 
index. Bat the Heath govern- 

CONSERVATIVES 

meat of 1970-74 - which pre- 
sided over the Barber "boom, 
the secondary banking crisis, 
the three-day week and the 
quadrupling of oil prices - 
resulted in a fall in the hwi«r 
in inflation-adjusted terms. 

The graphs flatter the Con- 
servatives slightly since they 
have had much longer periods 
than Labour in which to dis- 
play gains. There were big bull 
r uns , in nominal terms, under 
the Labour government of 
1974-79. 
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Whatever . the historical 
record, though, there is little 
■ doubt that the markets -would 
hke to see a Conservative vic- 
tory in this election. 

Bob Semple, equity strategist 
at County -NatWest, says a 
Tory triumph would restore 
the missing factor of confi- 
dence to the UK economy, with 
GDP growth in the second 
quarter. Meanwhile economic 
growth in the OS, the prospect 
of lower Interest rates in 
Europe and low inflation ln the 
UK would form a good back- 
ground for share prices. 

Semple sees the FT-SE 1.00 
index reaching 3 # 0 Q by the end 
of the year should the Tories 
win. He says base rates should 
fall to 9.5 per cent and long pit 
yields to &5 per cent. 

Bill Smith, an equity analyst . 
at Barclays .de Zoete Wedd, 
also sees the release of pent-up 
consumer demand as an impor- 
tant consequence of a Tory vic- 
tory. That would be good for 
housing-related stocks. He also 
feels utility shares; which have 
been depressed by fears of 
Labour re-regulation, would 
benefit swiftly from John 
Major's return to office. He 
expects that Footsie would be 
around 2^00 by end-1992 under 
the Conservatives. 

Smith says a reelected gov- 
ernment probably would move 
sterling into the narrow band 
of the Exchange Rate Mecha- 
nism; that should reduce the 
“risk premium" attached to 
sterling in the -mindg of inter- 
national investors. As a conse- 
quence, base rates should fall 
to 9-9.5 per cent by the year- 
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W E ARB already 
seeing how the 
City would react 
to a hung parlia- 
ment. Analysts, fund managers 
and dealers believe this to be 
the most likely election out- 
come, and so they are trying to 
build thtc into the market 
Share prices have accord- 
ingly gone down. 

A hung parliament is easily 

HUNG PARLIAMENT 
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the City’s least favoured 
option, mainly because it 
would bring destabilising 
uncertainty in its wake. 

However not all the “bad 
news'* is yet in the price. Deal- 
ers are taking up defensive 
positions - which generally 
means giving themselves as 
much exposure to fine US and 
other international markets as 
possible. 

Economists now believe that 
America should come out of 




recession first and it also pro- 
vides a good place to shelter 
from the sterling crisis which 
is expected if the Tories do not 
win. Base rates may be forced 
up as the minority government 
seeks to defend the pound. 

Opinions vary on the precise 
permutation of a hung parlia- 
ment. Some think that a 
Labour coalition with the Lib- 
eral Democrats would emerge 
following the minimum of 
horse-trading. This would be 
worse for equities than a 
Labour government 
Mark Walton, equity strate- 
gist with James Capel, says 
that this could to the mar- 
ket “tracking sideways" 
between 2200 and 2400 for a 
year or more. This compares 
with a Capel forecast of 2750 by 
the end of 1992 under a solid 
Labour government 
This is not particularly due 
to uncertainty. Walton points 
out that the lib Dems have 
pledged to put a penny on 
income tax. He said: “The Lib 
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Dems would want some form 
of say on the first budget of the 
Labour government, so you 
might expect to see a couple of 
changes marf<» to the shadow 
budget" 

It is the other concessions 
the Lib Dems might extract 
which really worry the City. If 
a form of proportional repre- 
sentation were adopted, and 
the Conservatives maintained 
their attitude to making deals, 
then there might never be 
another Tory government, 
according to Walton. This 
would be sufficient to depress 
sentiment. 

Another popular version is 
that there would be no dear 
outcome, followed by another 
election by the end of the year. 
This is the nightmare scenario. 

Investment decisions would 
be postponed, and with them 
any recovery. International 
stocks would have a great 
time , hut no others would. 

Andrew Gregory, investment 
director of Kleinwort Benson 


T hirteen years of 

Tory rule, and the 
sweeping changes in 
the former Eastern 
bloc, have led the Labour party 
to tone down its commitment 
to socialism. Thus, City houses 
such as James Capel and War- 
burgs now agree that the mac- 
roeconomic differences 
between Labour and the Con- 
servatives are so narrow that 
the longer-term effect on the 
markets of a Kinnock govern- 
ment would not be as great as 

LABOUR 

many investors might think. 

For one thing. Labour has 
said it is committed to the 
ERM, which would act as a 
brake on inflation. Warburg 
says residual fears of increased 
inflation due to the introduc- 
tion of a minimum wage have 
receded because Labour has 
indicated this would not be 
introduced until 1993. 

Kevin Gardiner, UK econo- 
mist at Warburg, says of a 
Labour victory: “The downside 
for the market would be mod- 
est” He predicts the FT-SE 100 
index would foil to about 2.400 
initially, but would rally later 
in the year to around 2,900. 
Capel also predicts an initial 
foil by Footsie, to 2,200-2,300, 
and a recovery by the end of 
the year, to 2,750. Both empha- 
sise that these predictions 
depend on Labour honouring 
its commitment to the ERM, 
and to the economic recovery 
being under way. 

Gardiner thinks a Labour 
victory would see interest rates 
increasing by a point to calm 
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private bank, sees this as the 
worst possible case, which 
would probably limit the 
FT-SE to around 2400 (com- 
pared to 2850 by the end of the 
year under Labour, and 3200 
under the the Conservatives). 

Mark Brown, of UBS P hillip s 
& Drew, sees a level of 2350 as 
being defensible for the FT-SE 
in any situation. Unlike Wal- 
ton, he prefers a minority 
Labour government with Lib 
Dem support to a Labour 
majority because the immedi- 
ate economic impact on confi- 
dence should be much muted. 

Brown counsels caution in 
buying, even though on most 
standard fundamental mea- 
sures the market seems gener- 
ously valued. Walton dis- 
agrees, suggesting that the 
average yield of 5.6 per cent 
which would be available if the 
market disliked the election 
result is excellent value. 
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the fears of the foreign 
exchange markets, but drop- 
ping below present levels by 
the end of the year as confi- 
dence in sterling rises. As for 
gilts, be thinks yields would 
foil slowly to about 9 '4 per 
cent by the end of the year, 
compared with 8% per cent 
under a Conservative govern- 
ment. Both be and Capel 
expect inflation to be higher 
under Labour, but not substan- 
tially so. Indeed. Gardiner feels 
it would be puts it at only a 
maximum of half a Vi percent- 
age paint higher than under 
the Conservatives. The graphs 
show it is possible for stock 
markets to perform well under 
Labour. They fell heavily when 
Labour was returned in 1974 
although equities had recov-. 
ered by the time the Conserva- 
tives took over in 1979. But the 
effect of inflation meant that 
returns were down in real 
terms, as they were during the 
Wilson Labour government 
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Don’t let the 


-man near 


your savings 

Let Martin Currie manage 
them for you tax-free. 


Martin C urrie PEPs 
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Please remember die value of Bats can go down as wB as 


non necessarily a guide to faturt pofonsance. 

Tjjotion panienfar* apply under the current tM regime 
Which of course may be altered. Tax benefits will depend on each 
rntfivUtiaTs circumstances. 


- Now that you can invest £6,000 in a qualifying unit trust 
personal equity plan and take all your returns tax free, it pays to 
make your choice of manager with great care. 

Remember, you can only have one general PEP in a tax year, 
so what factors should influence your choice? 

At Martin Currie, we believe that performance has to be the 
key. Plus of course low charges, ease of administration and a solid 
trade record in managing investment portfolios. 

Ask your financial adviser about Martin Currie PEPs or 
return the coupon below. 

Martin Currie - Making your savings less taxing. 

j Please complete and return thb coupon to Andy Messenga-, Martin Cutrie Unit J 

I Trusts Ltd, FREEPOST. Saltire Corat 2d CasDe Terrace. Edinburgh EH1 0AEL1 would | 

like toknowmwe about Martin Currie PEP». Please send me further information. | 
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Put Code. 


Money Market Cheque Account 
from Bank of Scotland. 

THE ULTIMATE HOME FOR ~ •. . 

ALL YOUR MONEY INTEREST rrr 7^, . 

CREDITED MONTHLY AND M 

SO ACCESSIBLE WITH NO 


THE ULTIMATE HOME FOR 
ALL YOUR MONEY INTEREST 
CREDITED MONTHLY AND 
SO ACCESSIBLE WTIH NO 
PENALTY FOR INSTANT 
ACCESS. 

Compare the benefits with your 
existing investments. Do you enjoy - 

• High interest related to Money 
Market rates 

• No nonce of withdrawal 

• A cheque book for easy access - no 
cumbersome withdrawal problems 

• Easy lodgement of additional funds 

• A Bank of Scotland Visa Card and/or 
MasterCard* 

• The security of a major UK clearing 
bank 

• A monthly income facility with interest 
paid to any bank account in the UK. 
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GROSS 


CAR % 

8.55 

gross % 

8^3 

: '7j05- 

6J5 

CAR % • 


NET % : 

6.17 


ADDITIONAL DETAILS 

• The only requirements are that your 
mi nimum initial deposit is over £2,500 
and that any transaction through the 
account (except a Bank of Scotland Visa 
Card .and/or MasterCard payment) is 
over £250. 

• Cheques may be made payable to third 
parries 

• Statements are issued quarterly, or 
more frequently if you wish 

• Interest rates are variable and are 
published daily in the Financial Times 
and on Pres tel. Page 3953113 


• Available throughout the UK 

• No need to have another account with 
us 

• Interest is calculated daily and either 
applied monthly to your account or 
credited to any bank account in the UK 

• The fiisr nine debits per quarter are 
free of charge; thereafter a charge of £1 per 
debit will apply 

• Money Market Cheque Account is 
available through Home and Office 
Banking (HOBS®), another leading 
sen.- ice from Bank of Scotland. 

(Tick box for details). 


Full reran and cundmons arc snbUc on rc^Mcu. 

CROSS - Applied raii tor truwes »hea m oynr 

ax doet not require ro be deduct rd. 

NET ~ Applied me tor Inlenst parable whtt bILwotg tor the 
deduction ci Income tax M the bale mr {cunenrfy IITSl. 

Non taa-paven may reclaim income tax deducted. 

CAJR (Compounded Annul Rate] - Hu » the Cron Of Net 
rate adjusted «> udee account at oimts applied demnj the 
fear remaining m the account bud I tu3t eznttnc Interest. 

TO OPEN YOUR OWN 
MONEY MARKET CHEQUE 
ACCOUNT... 

Simply complete the coupon, 
enclose your cheque, and post td; Bank of 
Scotland, FREEPOST, 38 Threadneedle 
Street, London EC2B ZBB. 

An acknowledgement of your 
deposit will be sent by return and your 
cheque book will follow a few days later. 

* Sttbiecr ro (tana rod pemunent UK nstdency. 

Annual whif ilp dfc £1C> 

Full wnfHS details grabble li otn the address pven. 


[ ^oBanl Scotland, FREEPOST. 38 TTueadncedle Sue«i. London EC7B2B8. 

Data FVotreoon Act. 

The pmctul Information given on din. lorm wlH be muled In coahJerace and will noi be JikWJ id anv ihud parties 
i«*r<^nbtTimaiihfn.Vfheaanbo/Stoflli^l>Mip.aafp' when permianJ hr bw cr where ytur toratnr ha» hem 
received. The infdrauilun will be hdd in out computer irRemt and may be uxd to the following wjyu- 

• The mformaoon will asdii u& m providing rhe >erv«ce for wtuefa vou huve applied. 

• To Lecp you informed of other jenrtces which may he of micrejr ioyuu, pnivhJrd m have yuan cutucnt to do to. 

• Enquire* may also be mir with credit reference agencies and -in such cases the afgencies wiS keep a record 'it vwr 
eaqury- However, wr viO only dociaoc to the agpncfei infomutkei we hold about w«i ai the event id pxir dd aultlng cn 
a debt. 

These mes of your personal mformanun arc covered by vwr reparation under the Dan ftutccihjil Act l®84. Under the terms 
of the Act mu have the right It- obtain a tafw at the informal kn we hold afeut vou. Uf>m payment of the approprsur foe. 

“ L<We wish to be kept Informed of rate services which you consldei may he <A interest tu mcAs. L)T»A hm If required. 

• l/We icfcnowltdee vout najic wseend operamnsun the “ My ^ur hankers are Bonk 


• 1/We acknowledge vout n*hr m> sispend operammi on the 
account mm! satefoctory derails nf Diyfour kientiAcaiun 
have been iupphed- 

■ 1/We unseni to Bank of Scotla n d requesrmc Cunlhmaliun 
ororrJin- afcnnficjuan 6cm mxtia hank, U requited. 


Fenumeiu Address- 


Dare (il ot Birth - - 

Mancnulinliesl . 

Oceupanonlt) -- 

* £/Wc sreJi to open a Ktenef Marker Cheque Aftwni. 

* I am/We are aged 16 or over. 

* IrWe endtxe a cheque toade parable to Bank of 

Scotland fori Inummum LiKOi 


Aaxtxa Numher . _Sy» Cak — „ 

* rfeuc appiy Ituere.r lu " mySur Money Marker deque 
Account 

* Please credit uilet esr ic* * myAxu ncc > adu nee 


ftcnanntli}. 


I Ftajulm accouata all parctea tutor sign ikw application bur 
only uee t Igruturr twQ be required on cheques. Should the 
cheque nut be drawn an your cavn hank nccounr pfome 
| p twak drtalb ut yuur bankers. 


□ Please send me your Hutne and Office Banking \HOBS) 
Infant* >un pack. 

For mtomuiLTa and foil itm aral c>md toons. Del bar □ 
or pkune fore on OKClO 2 1227 $■ 

FTayi 

-Ddcir n atnyiui 


BAHKOFSCOTLAm I 

A FRIEND FOR UFE 
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FINANCE AND THE FAMILY 


The strange case of the frozen chickens 

Last vear complaints to the insurance ombudsman rose 64%. John Authers gives advice on making a fuss 


I F YOU feel like complain- 
ing about insurance com- 
panies. you are not alone. 
The insurance ombuds- 
man disclosed in his annual 
report this week, that he had 
to handle 4,334 cases last year 
- a rise of 64 per cent. 

Meanwhile 13.899 people 
made inquiries in writing and 
26,048 by phone. 

In two thirds of cases, the 
insurance company's decision 
was upheld, and the report 
includes examples of dishonest 
claims. But 32 per cent of the 
time, policyholders were 
awarded money. A total of £5m 
was awarded, ranging from 
£500.000 (aver Che unusual case 
of a disputed death benefit on a 
life policy) to two awards of £5. 

The ombudsman's scheme 
includes more than 340 compa- 
nies. and is used as the com- 
plaints resolution mechanism 
by Lautro. the life assurance 
and unit trust regulator. 

How should you go about 
complaining if you have an 
insurance problem? The 
ombudsman's office should be 
regarded as a destination of 
last resort. Your complaint 
must first have been referred 
to the senior management of 
your insurer, which must be 
given an opportunity to resolve 
the complaint. 

Once you have received a 
final judgment from the com- 
pany. you must contact the 
ombudsman within six 
months. It is also important 
that the matter concerns you 
personally (not someone else’s 


policy) and that your policy or 
contract was issued in the UK, 
Isle of Man or Channel Islands. 

The ombudsman will not 
step in if the complaint is 
already the subject of legal pro- 
ceedings or arbitration, or if it 
concerns a policy in the name 
of companies or partnerships 
rather than individual people. 
You cannot complain to him 
about commercial risks, or lev- 
els of premiums. Importantly, 
given the volume of letters to 
the Weekend FT which this 
area generates, complaints 
about surrender values, 
bonuses and rates of return on 
life policies are also off-limits. 

If your problem passes all 
these tests, write to the 
ombudsman. You will then be 
asked to fill in a form, and 
provide relevant documents 
(you wilL deservedly, be scup- 
pered if you have not bothered 
to keep them). 

There is no charge and you 
do not need legal or other pro- 
fessional representation. 
Should you employ a solicitor, 
it will be at your own cost 

The ombudsman has wide 
powers to command the insur- 
ers to produce information, 
and can hold investigations. 
The average case takes four 
months and 24 days to clear 
up. The chief virtue of the 
scheme is that it is cheaper 
and quicker than going to 
court This tends to be longer 
in financial services disputes 
where there are allegations of 
mis-selling by salesmen - a 
common problem. 



Dr Julian Farrand. the 
ombudsman, was not optimis- 
tic that the Securities and 
Investments Board's proposals 
on disclosure and the publish- 
ing of “key features" docu- 
ments about products would 
significantly cut complaints 
about life assurance and 
investment products. 

He welcomed the suggestion 
that sales representatives 
should be forced to write to 
clients explaining exactly why 
they had recommended one 
product rather tban another. 
By the end of this year, this 
could be a legal requirement, 
and would provide an extra 
defence when policies have 
been wrongly sold. 

This might clamp down on 
some of the outrageous selling 
tactics mentioned in the 


report One salesman explain- 
ing why he had sold a whole- 
of-life policy to an unmarried 
18-year-old with no children, 
who wanted to save, said: “The 
reason 1 did not attempt to sell 
a Capital Accumulation Plan fa 
10-year endowment) is because 
in February 1988 1 was 
unaware the Capital Accumu- 
lation Plan existed. In fact my 
first CAP sale was not until 
July 1988. Perhaps if my train- 
ing had included the plan , I 
would have marketed it more 
often. However, at the time, 
my tr aining had only included 
the Financial Security Account 
and the Personal Retirement 
Account" 

The ombudsman decided 
that the entire sale had been 
unsuitable, it is alarming that 
a salesman was let loose on the 


public while still insufficiently 
trained to give suitable advice. 

Half-truths are also used. 
One salesman denied assuring 
a widow that she would receive 
at least 10 per cent income a 
year from an investment bond. 
However, he admitted he had 
said, in response to repeated 
questions, that he was sure it 
would do better. It did not. The 
sales were set aside, and she 
was paid interest 

These cases suggest the dan- 
gers for consumers, and show 
why it is worthwhile to com- 
plain. But Dr Farrand also 
suggested a list of three 
“don'ts" for policyholders who 
want to complain: 

■ Do not be dishonest Plenty 
of people are. The report cited 
the example of a pensioner 
who claimed that a refrigerator 
breakdown ruined 931bs of 
meat in his freezer compart- 
ment - allegedly a week's sup- 
ply for the claimant any 
guests that might drop by. 
Investigation showed that the 
freezer could only hold about 
421bs, and so the ombudsman 
found in favour of the insurer. 

Dishonesty can also attach to 
claims about disability. 
According to Dr Farrand: “A 
video showed an allegedly disa- 
bled roofer hammering nails 
into tiles and gutters. After the 
show, despite commenting that 
it had been one of his better 
days, he was able to appreciate 
the insurer’s stance without 
further argument." 

■ Do not be reckless. The test 
tha t claimants show that they 


used “reasonable care" has 
been relaxed, according to Dr 
Farrand. but is not finished 
altogether. 

For example, there was no 
joy from the ombudsman for 
the man whose car was stolen 
after he had knowingly left it 
unlocked with the keys in the 
ignition while he ran back into 
his house to collect something. 

However, this test is subtle. 
There was a pay-out for the 
parents of the boy who fell to 
his death while trying to jump 
from one hotel balcony to 
another, because he did not 
realise there was any danger, 
but not for the teenager who 
died after a daring dive from a 
high bridge, who it was 
thought must have realised the 
risks he was taking. 

■ Do not have unreasonable 
expectations. Read the small 
print, the minutiae can often 
be distressing. For example, a 
woman being treated with hor- 
mone implants for menopausal 
symptoms appealed to the 
ombudsman when her insurers 
gave notice that they would 
only pay for another six 
months. 

The policy covered costs of 
treatment for “medical condi- 
tions" which were defined as 
“any disaasg , filngRs or injury”. 
As the menopause plainly does 
not qualify under any of these 
headings, the ombudsman 
ruled that the insurers need 
not have paid anything at alL 

■ The insurance ombudsman. 
City Gate One, 135 Park St, 
London SE1 SEA. 071-928-7600. 


DIRECTORS* SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


Company 


Sector Shares 


Value 


No of 
directors 


SALES 





Bass 

Brew 

171.725 

931 

1 ■ 

Blagden Industries 

Pack 

28.100 

60 

1 ■ 

British Polythene 


3.700 

15 

l 

BTR 


150.000 

604 

1 * 

Cater Allen 


3.689 

12 

1 

Courtaulde 

Chem 

10.000 

53 

1 * 

Creighton Naturally... 

H&H 

106.330 

235 

2 

Dale Electric 

Elts 

100.000 

82 

1 

Greenalls 

Brew 

90.297 

355 

1 

HaJma 

EngG 

298.477 

478 

6* 

Hanson 

Cong 

5.000 

11 

1 

isolron 

Misc 

20,000 

46 

1 

Leeds 

Text 

6.930 

25 

1 

Leslie Wise 

Text 

27.500 

T8 

I 

Lowndes Lambert 

InsB 

5.000 

17 

1 

M&G 

OthF 

7.000 

40 

2 

MTL Inst 


3.800 

11 

2 

Macro 4 

Elns 

50.000 

217 

1 • 

Mercury Asset Man .. 

OthF 

206,250 

728 

3* 

Metalrax Group 

EngG 

1.100.000 

1.265 

1 

Microfilm Repro 

Pack 

300.000 

525 

1 

Provident Financial ... 

OthF 

5.600 

26 

2 

Racal 


431.697 

240 

1 

Smithkline Beech am 

H&H 

210.480 

1.842 

2* 

Tl Group 


90,000 

575 

1 

United Biscuits 

FdMa 

48.159 

201 

1 - 

Vlstec 


2.890.000 

375 

2 

PURCHASES 





Control Techniques .. 

Elns 

72.000 

143 

1 

Farringtord 

FdMa 

231.050 

23 

6 

Fleming Inc & Cap .... 

Newl 

30.000 

30 

2 

GT Japan IT 

InTr 

20.000 

32 

1 

Hardy Oil & Gas 

O&G 

10.000 

11 

1 


Value expressed In COOQa Companies must noUly the Stock Exchange within 5 
working days of a share transaction by a director. This list contains ail 
transactions, including the exercise of options (') n 1 D 0 % subsequently sold, with 
a value over £10.000. Information released by the Stock Exchange 16-20 March 
1992. 

Source: Directus Ltd. Edinburgh 


IF LAST week's volume of sell- 
ing reflected boardroom con- 
cern at the uncertain political 
outlook, this week’s volume is 
even more emphatic. With 
Labour ahead in the polls, the 
selling is unlikely to let up 
until after April 9. 

In December last year. Racal 
Electronics was fighting off the 
unwelcome attentions of Wil- 
liams Holdings. In an impres- 
sive display of solidarity, nine 
of the 12 main board directors 
bought a total of 5m shares at 
prices between 50p and 53p. 
Three months after the failure 
of the Williams bid. Martin 
Richardson has sold considera- 
bly more than the 40.000 shares 
he bought in December. 

Angus MacDonald, 
Directus Ltd 
Guide to sectors: Brew = 
Brewers & Distillers: Chem = 
Chemicals; Cong =■ Conglomer- 
ates; Elts = Electricals; Bins = 
Electronics; EngG = Engineer- 
ing General; FdMa = Food 
Manufacturing; H&H - Health 
& Household; InsB = Insur- 
ance Brokers; InTr = Invest- 
ment Trusts; Misc = Miscella- 
neous; Newl = New Issues; 
O&G - Oil & gas; OthF = 
Other Financial; OthI = Other 
Industrial Materials; Pack = 
Packaging & Paper; Text = 
Textiles. 


CONSOLIDATED Life is 
offering an annual income 
bond guaranteed to outlive the 
next government The seven- 
year bond offers income of 9 
per cent per annum net (equiv- 
alent to 12 per cent gross). Min- 
imum investment is £2,000 and 
maximum £100,000. 

It is unusual for insurers to 
offer bonds over such a long 
period, says Colin Jackson of 
Baronworth Investment Ser- 
vices, and the rate suggests 
that actuaries expect base 
rates to rise. The figures for 
one-year bonds, have also risen 
since last week, showing that a 
Labour government, with 
higher base rates in its wake, 
is seen as a strong possibility. 


IN THE run-up to the election, 
several lenders are offering 
fixed-rate mortgages. Equity & 


News in Brief 

Law has a portable 9.95 per 
cent (10.9 per cent APR) mort- 
gage, fixed for 10 years. There 
is an arrangement fee of 1 per 
cent and a £25 booking fee. 
Borrowers must take out insur- 
ance through the lender. Only 
endowment and pension mort- 
gages are available. 

Cheltenham & Gloucester is 
offering a five-year fixed mort- 
gage at 10.6 per cent (1L4 per 
cent APR). There is an admin- 
istration fee of £250. 


BONUS rates from life insur- 
ance companies are showing a 
strong downward -trend for the 
year following announcements 
from several large companies. 

Scottish Amicable cut both 
reversionary (annual) and ter- 
minal bonuses across it range 
of endowment policies. On the 
standard industry assumption 


that policies were taken out by 
a 29-year-old man paying £30 
per month, 10-year pay-outs are 
down from £8.092 to £7,331, 
below the 1990 levels, while 25- 
year pay-outs dropped from 
£63.270 to £62,531. 

The Prudential, the UK's 
largest life insurer, has also 
cut both forms of bonus. Its 
figure for a 25-year policy, on 
the same assumptions, is 
£60,075. down from £61,359. 
This keeps the Pru outside the 
top ten performing offices. 
Equitable Life, a leader in the 
pensions market but less active 
in endowments, reported small 
increases in pension pay-outs. 

. the retirement ftind after 25 
years of paying £500 annual 
premiums would be £120,825, 
compared to £118^85 last year. 
Pay-outs on its 10-year endow- 
ment fell from £8,399 to £7,812, 
but over 25 years rose from 
£51,823 to £53.444. 



Tuesday 

Monday 

Tuesday 

Wednesday 

Thursday 


FINAL DIVIDENDS 

Aeaks Group — 

Aiexon Group - 

Angle Pacific Resource* 

Asti a Lacy 

Assoc i a te d Batteries - Pridaw 

Asonmore Foods — - S5J2L 

Baird CWWIsm) ——r ™ y 

Blicten A Betteraea Enamels — 

BNB Resources 

Boxmora tort ...... 

Brabant Resources — 

Campari Inti 

Capital A Regional Prop* ... 

Ctfnton Cert* 

Computer People 

Croda Inll — — - - 

pa w aong roup 


Edteburgb Fund Managers . 
Estates A Gsnsral 
European Project In* Tat ... 
Gallon Engineering 

gutsll 

Grsat Southern Group 

Harrisons A Croslleld 

Hay (Norman) — - 

Headlam Gioiw — • 

Hewn ton Stuart. 


Hickson InH 

Hogg Group — 

Home Counties Newspapers 

House of Fraser . — 

House of Lerose 

In ches pe 

InlsMacti 


Tuesday 
Tuesday 

Monday 

Friday 

Thursday 

Wednesday 

Tuesday 

Monday 

Tuesday 

Thursday 

Monday 

Tuesday 

Tuesday 

Tuesday 

Tuesday 

Thursday 

Wednesday 

Tuesday 

Tuesday 

Thursday 

Monday 

Wednesday 

Thursday 

Wednesday 

Wednesday 

Monday 

Monday 

Tuesday 


Jacobs (John I) — 

Johnston Group Friday 

Johnston Press — 

Kings pan group Friday 

Korea UberaUsatlon Fund Friday 


LEC RelrigervBofi 

London ft Manchester Group 

LWT Hldgs 

Macfsriane Group (Clansman) — 

Mayflower Corp 

MBCaradon — 

Mowst Group 

MTM 


Now Ireland Hldgs 

North British Canadian in* 

NurtSn ft Peacock 


Psion — — — — ■ — - 

Hadamec Group 

Rutland Tst 

Scholl . 


Scottish Heritable Tat 

Scottish Television 

Senior Engineering 

Sherwood Computer Services Wednesday 


Wednesday 

Thursday 

Wednesday 

Tuesday 

Tuesday 

Monday 

Tuesday 

Tuesday 

Friday 

Wednesday 

Tuesday 

Monday 

Thursday 

Wednesday 

Monday 

Thursday 

Thursday 

Friday 

Wednesday 


Spiral -Sarco Engineering 

Sun Alliance 
Tanfong 


Tltoury Douglas 

Trans World Comma ........ 

Tyne Too* Television 

Usher-WaBcer 


Watts Make Boante ft Co . 
Wilson (Connolly) 


AB Bsctronlc Products 

Adweat Group 

Bant* Gilford Japan 

Barry Wehmltter tnfl 

Chino ft Eastern Inv 

EFU Income Tat 


M an c h e ste r United 

Sycamore Hldgs 

TiP Europe — — . 

TMM Peifc Estates ... 


Thursday 

Thursday 

Wednesday 

Thursday 

Thursday 

Thursday 

Tuesday 

Friday 

Tuesday 

Monday 

Tuesday 

Wednesday 

Tuesday 

Thursday 

Friday 

Monday 

Monday 

Thursday 

Monday 

Tuesday 

Tuesday 


C.4 

- 

6.0 

8.5 

25 

3.9 

1.0 

6.0 

65 

13.0 

125 

1.5 

3.55 

5.35 

1.75 

1.25 

1.5 

3.1 

2.0 

4.4 

2.5 

8.5 

0.3 

0.6 

1 5 

3.75 

2.1 

4.1 

4.1 

6.9 


1.5 

45 

1.5 

1.22 

Z5S 


0.2 

1.79 

525 

3.0 

5.5 

3.0 

5.5 

36 

54 

OJ 

0.64 

0.75 

1.65 

0.22 

2.17 

ass 

5. 15 

3 0 

50 

2.75 

5-5 

2UJ 

7.3 

4.6 

7.0 


5.0 

1.5 

1.4 

45 

8.5 

1.76 

3.25 

t.O 

13 

4.0 

105 

4.17 

9.14 

2.1 

3.94 

1.7 

2-33 

2.75 

5.75 

0.5 

- 

1.7 

3.4 

3.0 

8.16 

3.5 

8.75 

137 

3.33 

10.75 

12.5 

1.0 

1 A 

0.27 

0.53 

2.5 

3.5 

1.5 

- 

5.75 

23.0 

1.08 

1.78 

1.5 

3.75 

2.7 

6.0 

5.0 

9.0 

_ 

0.8 

10.5 

22.5 

6.0 

13.0 

3.5 

7.5 

2.7 

6.6 

1.21 

2-53 


0.1 

1.26 

5.75 

2.4 

43 

n/a 

n/a 

12 

13* 

2.1 

4.9 

056 

1.26 

0.85 

1.72 


3.0 

2.5 
10 
TO 

1.35 

359 

1.6 
215 

30 

0.3 

1.5 
21 

275 

5.0 
122 

1.75 

3.0 
3.3 

3.6 
0.5 

0.75 

0.BS 

2.85 

3.15 

275 

30 

5.0 

0.5 

4.5 

2.0 
1.0 

4.0 

4.42 

1.97 

1.75 

275 

1.87 
30 
0.9 
196 
10.76 
1 0 

0.27 

25 

287 

1.2 

1J 

2.7 
525 


10.5 

5.0 

20 

2.7 

127 


'Dividends are shown net pence per share and are adjusted for any intervem 
scrip Issue, i — 2nd Interim dividend. 
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INTERIM STATEMENTS 


INTRODUCING FIDELITY MONEY FUNDS... 


HIGH YIELDS. 
TAX-EFFICIENCY. 
SECURITY. 


Worldwide, fidelity is one of the leading money fund managers, 
looking after $60 bAIion for millions of customers. Our new global 
range of Money Funds now offers international investors a most 
effective way to manage cash and currency* balances to their best 
advantage. 

• High ■wholesale' rates of interest and competitive foreign 
exchange rates. 

• No deduction of tax - interest is paid out or accumulated gras. 

• A high degree of security for your capital through investment in 
only the most credit-worthy banks. 

• A choice of 15 major currencies. 

• Easy conversion between currencies free of charge. 

For more information on Fidelity Money Funds, including current 
interest rates for each currency, contact your local fidelity office. 


Jersey, Cl 44 534 71696 
Hong Kong 842 848 1000 
Munich 49 89 33 6203 
Bermuda i 809 295 0665 


Taipei 886 2761 8931 
Amsterdam 31 20 6710 976 
London 44 71 283 9911 
Sydney 6i 2 231 6933 


Singapore 65 227 3035 



Investments 


Issued by Fidelity Inrauucnu taemaioaaL 


LUCAS Industries, one of the 
UK’s largest engineering 
groups. Is likely to announce a 
further decline in half-yearly 
profits on Monday. Indeed, 
some brokers are predicting 
only break even, although it is 
thought the 2.lp dividend will 
be maintained. 

Harassed, on the one hand, 
by poor demand in the automo- 
tive and aerospace industries, 
but under pressure, on the 
other, to keep up research and 
investment spending, Lucas is 
trapped between recession and 
creating a base for its future 
fortunes. 

Full-year figures from MB- 
Caradon, the building products 
group, on Monday are expected 
to show pre-tax profits edging 
ahead to perhaps £104m 
(£10l.7m) in 1991, in spite of the 
recession. After a 12 per cent 
profit fell at the interim stage 
to £4 7 ,2m, this would suggest a 
better second half. 

The group's quarter share in 
CMB Packaging, the European 
packaging group, will contrib- 
ute more following manage- 
ment changes there, but the 
proceeds of the £149m rights 
issue launched last October 
will barely have arrived by the 
year end. 

Also on Monday. Inchcape. 
the international motor distrib- 
utor, marketing and business 
services group, is expected to 
report annual pre-tax profits 
up from £l74m to £180m, in 
line with the forecast made in 
December when it had a £376m 
rights issue to fund the acqui- 
sition of Tozer Kemsley & Mill- 
bourn (TKM). 

Interest will focus on how 
the motor distributor and 
retailer is being bedded in and 
what effect the Budget's halv- 
ing of car tax has had on sales 
by Inchcape, one of the UK’s 
biggest car distributors. 

Loudon Weekend Television, 
which retained its franchise at 
the bargain basement price of 


The Week Ahead 

£7 .58m, is expected to unveil a 
good set of results on April 
Fool’s Day. 

Analysts are predicting pre- 
tax profits of between £19m 
and £21m for 1991. The out- 
come could be at the high end 
of expectations and perhaps 
even modestly up on last year's 
£20.7m. Such a result would be 
a considerable achievement in 
a recession. 

Harrisons and Crosfleld, the 
chemicals, building supplies 
and feedstock conglomerate, is 
expected to show a further fall 
in pre-tax profit to roughly 
£75m, from £106m, when it 


announces its 1991 results on 
Wednesday. 

Bnt the big question is: will 
it maintain an uncovered divi- 
dend, and the betting seems to 
be yes, just about 

Sun Alliance, the biggest of 
the composite insurance 
groups, is set to post a pre-tax 
loss of between £420m and 
£470m when its reports its 1991 
results on Thursday. 

Sun is the market Inartor in 
domestic Mortgage indemnity 
insurance and has been forced 
to make increased provisions 
as a result of rising 
repossessions. 


Company 

HaJFyear 

to 

Piwtas profit 
(W00) 

Interim 
dividends* 
per share (p) 

Amber Day 

Feb 

7.100 

(5,520) 

1.1 

(0.9) 

Attwoods 

Jan 

16.510 

(18.470) 

1.75 

(1-75) 

Barrett Development 

Dec 

2J500 

(14.500L) 

- 

(3.21) 

Brtdport-Gundry 

Jan 

172 

C1B3) 

1.5 

(14>) 

Bum Stewart Diet 

Dec 

4.000 

(3.900) 


H 

Coimmailty Hospitals 

Dec 

2.680 

(1.990) 

2.4 

(22) 

Estates ft Agency 

Dec 

437 

048) 

2.5 

(3.5) 

Frog more Estates 

Dec 

4.350 

(2.150) 

3.4 

(32) 

GaMcd 

Dec 

538 

(676) 

1.4 

(1.4) 

Olaeson (MJ) 

Dec 

5.030 

(5.050) 

335 

(3.12) 

Halstead (James) 

Dec 

3.440 

(3.340) 

4.5 

1425) 

Kalamazoo 

Jan 

212 L 

(1.030) 

0.52 

(0.5) 

Lines* Group 

Dec 

106 

(376) 

- 

(-) 

Lloyd Thompson 

Dec 

6.700 

(5.100) 

1.65 

(1.35) 

MerivaJe Moore 

Dec 

1.430 L 

(1.840) 

1.0 

(2.75) 

Mtoktogato Group 

Oct 

899 L 

(22) 

_ 

<■) 

Murray Ventures 

Jan 

1.950 

(1.5BO) 

3.4 

(3-4) 

MY HoMfegs 

Fab 

758 

4337 L) 

0-25 

(-) 

Kescs to* 

Dec 

28 

(22) 

_ 

{-) 

Prewar Holdings 

Jan 

605 

(1.150) 

0.75 

(0.75) 

Ricardo Inf 1 

Dec 

1.210 

(2^00) 

1.9 

(1.9) 

Sunset ft Vtoe 

Dec 

363 

(246) 

1.5 

(1.5) 

Toy Homes 

Dec 

1.820 

(2.130) 

1.2 

(1 2) 

Town Centre Secs 

Dec 

3.310 

(3.010) 

1.0 

(0.9) 

WeUcoma 

Dec 

244.000 

(181 .000) 

4.0 

0-0) 

Woisatoy 

Jan 

33,700 

(33,000) 

3.1 

13.1) 


RIGHTS ISSUES 


3mtn Qroiro is to raise £5.4m via a 1-for-4 rights Issue at 145p. 
JU Group is to raise Cl 3m via a 1-for-2 rights issue at BBp. 
ftynoch (G&G) is to raise £26m vie a 2-for-3 rights Issue at 3Gp. 


(Hguras in parentheses are tor the corresponding period.) 

-ravktanda ara aho wn y penee per share, except where otherwise Indicated. L - 

Tn 1" ™® y® 8 ™ n 8 ures ter 14 "wnthe. * = Figures 

° * cento. 4 - Figure* quoted In Irish pounds & pence. 9 - 

# - This years figures tor 16 monthsITt This 

years ngure& to r 10 months. 


BEST BES 
ADVICE 


For Guarantor Assessment 
and Company Ratings 
phone 

AIXENBRTDCE 
GROUP PLC 
071 409 mi ^ 

Fax: 071 629 7026 ^ 


Company 

Year to 

Pretax profit 
(COW) 

Earn! 
per ah 

ADT 

Dec 

137.000 

(244.000) 

1.04 

Anglia TV 

Dec* 

8.730 

(14,900) 

133 

Appleyerd Group 

Dec 

1,810 

(6.010) 

2J5 

APY 

Doc 

30.800 

(4 0300) 

63 

Aran Energy 

Dec* 

5 

(121) 


Argos 

Dec 

82.100 

(75,100) 

13.9 

Amotts 

Jan<£ 

4,220 

(3340) 

14.1 

Aspen CotnmunicmBonw Dec 

7.700 

(4.100) 

&0 

Artec (BSR) 

Dec 

4,800 L 

(4,000) 


Ayrshire Meta] 

Dec 

297 L 

(1210) 

_ 

Barr ft Wallace 

Dec 

4.310 

(4.510) 

20.7 

Beaufort} 

Dec 

2,100 L 

(4,540) 


Bedtord (Wffitem) 

Dec 

810 L 

(2S9 L) 

• 

Bemrose Corp 

Oec 

5,060 

(4,910) 

19.9 

Beta Global Emerging 

Dec 

664 t 

(428 Lt) 

33 

Boddtogtof! Group 

Dec 

20,300 

(20.100) 

133 

Booker 

Dec 

103200 

(102.900) 

363 

Soatrom 

Dec 

830 

(3,050) 

8.4 

Bouateed 

Dec 

888 

(5£10) 

08 

Brake Bros 

Dec 

15.400 

(H900) 

23.6 

Bradero ProperBes 

Dec 

4,500 L 

(1.500) 


Brant Chemicals 

Dec 

5240 

(13.000) 

2.9 

Brkton 

Dec 

3,600 L 

(10,100) 


Srffish Alcan 

Dec 45,800 t. (12200 L) 

9 

Bund 

Dec 

31.700 

(5ZBOO) 

4.1 

BwfordHWgs 

Dec 

3.450 

(2.650) 

13 

Sups 

Dec 

1200 (38,200 L) 

. 

Surmah Castro) 

Dec 

165.500 (164.900) 

42.6 

Calor Group 

Oec 

45.000 

(38.900) 

18.1 

Canning (W) 

Dec 

5,720 

(0840) 

12 2 

Cannon Street tav 

Dec 34.900 L 

(17,30(4 


Claremont Garment 

Dec 

6210 

(6,420) 

14.4 

CSHton) Foods 

Oec 

5.300 

(6,650) 

21.09 

CMW Group 

Nov 

719 

(373) 

102 

Coats VlyeJla 

Dec 

111.400 

(101.400) 

10.4 

CoiorgrepMc 

Dec 

2230 L 

(2,01 Q) 


Cookson Groop 

Oec 

34.000 

(37.000) 

IS 

Co-op Bank 

Dec 

6.000 L (14200 U 


Cusstos Property 

Oec 

365 L 

(4.040 U 


Daniels (S) 

Dec 

48 L 

(70 L) 


Derwent Valley 

Dec 

821 

(335 1) 

61 

Dolphin Packaging 

Dec 

3,030 

(3.170) 

10S 

ESC Group 

Oec 

2,040 

(3.510) 

12.17 

ECC Group 

oec§ 

115.400 

(100300) 

32.6 

Edinburgh (Hi ft Gas 

Dec 

285 

(66) 

1.63 

Epwln Group 

Dec 

2.910 

(3£1Q) 

12.6 

Em Group 

Dec 

2,170 

(2,550) 

2.18 

Fahhaven Irfl 

Dec4 

14.100 

(10.100) 

421 

Fired Earth Tttes 

Dec 

302 

(753) 

3.58 

Gees! 

Dec 

28,200 

(24.800) 

2R3 

Gibbs ft Dandy 

Dec 

754 L 

(757 L) 

- 

Goal Petroleum 

Dec 

10,100 

{10,580} 

4.92 

Hrtltax BtritdJng Soc 

Jan 

528,000 

(593.000) 

> 

Htenbnw Countrywide 

Dec 

6,490 L 

(#» U 

• 

Hepworth 

Dec 

70.400 

(90.100) 

242 

KJbemlsn Group 

Dec* 

8,250 

(3,880) 

102 

Horace CJaricaoo 

Dec 

5,500 

(7.400) 

122 

Hornby Group 

Dec 

2,090 

FL6Z0) 

15-4 


PRELIMINARY RESULTS 


Company 


■to 


(1-93) 

(21.9) 
18.7) 
(9.0) 

(0.09) 

118.0) 

( 122 | 

CZ1.11 

(1.06) 

(8-5) 

(22B) 

(17.1J 

W 

(232) 

H 

(13.4) 
(41 -8) 

(24.8) 
(4-2) 

(21*) 

(4.3) 

(13-4) 

(142) 

(■) 

(7-4) 

(1.S) 

tt 

(SL9) 

(1!L5) 

(12-7) 

(18$) 

(14.5) 
(26 J) 

( 11 . 8 ) 

(8.9) 

(9.09) 
(12-5) 

H 
<-l 
(-) 
(-) 
CIOS) 
(18-90) 
(22 JB) 
(043) 
(15-S) 
(2.44) 
(3.55) 
(8J6) 
(23.2) 

- H 

(4.24) 

(-) 

(-J 

(30.9) 
(44) 

( 104 ) 

POD 


H 
(9.26) 
(7.8) 
(54) 
W 
(6.0) 
(7-p) 
(8.1) 
(0.7) 

(2.75) 

(9.75) 
(6.07) 

H 

11.75 (11.75) 
(-) 


926 

7.8 

5.4 

84 

75 

43 


10.0 

1-85 


6.6 

21.7 

&0 

0.7 

5.75 

7.4 
■ 4.0 

4.0 
055 

24.0 

12.0 
7.29 

32 

85 

115 

243 

7.0 
0.01 

65 


025 

8.0 

4.5 

6.0 

20.0 

82 

04 

4.02 

73 

1-25 


14.8 

5.7 

a.o 

9.0 


(8.0) 
(21 2) 
(6.0) 
(1-65) 
(5-25) 

(2.4) 

(7.4) 
(8.0) 

H 

(59) 

(0-85) 

W 

(23.0) 
(129) 

(7-29) 

(8.8) 

W 

(11.0) 
(25) 

(7.0) 
(880) 

(8.0) 
H 
(-J 

(1.25) 

(M5) 

<45) 

(8.0) 

(18.0) 

H 

(64) 

H 

(05) 

(4.03) 

(79) 

a?, 

H 

, <-> 
(149) 

(65) 
(89; 
(9.0) 


Iceland Frozen Foods 

kmrgordon Oiat 

KJM Steam Packet 

-fortune Mathnson 

Janltoe Strategic 

Jeyee Group 

Kingfisher 

Kynoch (GftG) 

Lambert Howarth 

Laporie 

LASMO 

Unread 

i-optx 

Macanan-Glenflvet 

Melted 

Mandarin Oriental 
Martin Currie Euro 
Medeva 
Mteo Focus 
Mtorovttac 
M crime 

Monument Oil ft One 
Morrison (Wig) 

Oriel Group 
Page (Michael) 

P-Etofl 
P ondr a gun - 
Party Group 
PBtan! Garner 
Ptesnwe 
PftO 

Procan Systems 
PnidmSalCorp 
RoddM ft Cobnsn 
Richardsons Weataarth 
Ratoric 

Sandeg Group 
SaaSaW Resources 
S*«n»T$» Group 
ShamMck 
Sharpe & Fisher 
Sheafeank Property 
SbMBeM InsuiaSons 
Stough Estates 
Spear (JW) ft Sons 
Spring Ram 
Suiddgb 
Thompson Cfty* 

Tlbbett & Britten 
TT Group 
Ttelor 

United New spa pers ’ 
Weir Group 
WTDtas (Jamas) 
Watetaflhalnie RMc 
Wood (Arthur) 
Woo d c hoater tm 
Worcester Group 


Pre-tax profit 

imtn 


Santiago* Dividends' 
per share (p) par share (p) 


Doc 

Doc 

Doc 

Debt 

Debt 

Dec 

Dec 

Dec* 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Deo* 

Feb 

Dec 

Dec 


46,300 (40500) 

32500 (22,700) 

4,100 (3,300) 

612500 (561,700) 

454.700 (427.500) 

4.180 (3,560) 

227.700 (252,000) 

851 (983 L) 

3500 (2500) 

97500 (103.000) 
28,800 (40,800) 


(8500) 

(50.3001 

( 2 . 110 ) 

(4.830) 

( 4510 ) 

(5.070) 

(4500) 


2500 L (2,080) 

388 L (4.930) 

7580 (6500) 

1.120 (3.66 O) 

43500 (51.800) 
204 . (270) 
16,700 (4,010) 

18,100 (14,80p) 
DOC 3,800 L (2.400 L) 
18500 (16500) 
Dec 6.240 
Feb 82,600 
Dec 2510 
Dec 3,520 

Dec 1520 

Dec 4,730 
Dec 2530 

^OO (5,750 L) 
Dm _ 180 (318) 

D»C 217,400 (261500) 

D £ c * 403 (430) 

Dec 287,000 (244,000) 

Dec 252,300 (235500) 

Dec 1,760 

D« 9,500 

Sept 287 L 

Dep# 136 

Dec 8.710 

Od# 1500 L 

Dec 838 

Mar 933 L 

Dec 1,500 

Dec 68500 

Dec 2jS30 

Jan 37.600 

Dec 2,040 L 

Dec 729 

Dec 13,500 

-■ Dec -14.800 

Dec - ‘ 23 

Dec 85,200 

Dec 34500 

Dec 1590 

Dec 2520 

’ Dec 281 

Dec4 39,600 

Dec 4-520 


32.1 
165 

23.6 

48.1 

34.6 
195 
315 

6.1 

395 

40.0 

3.4 


8.S 
65 
! 0.0 

16.4 

10.5 
6.4 

13.0 


( 2210 ) 
(7.700) 
(137 L) 
(BQ 
(6.030) 
(21X00) 
(1510) 
(501) 
(5.800) 
(88.400) 
(1.400) 
(30.100) 
(1.810 g 
(780) 
fll.TOQ) 
(10.500) 
■ (325) 
(95.700) 
(27500) 
(5.810) 
(2510) 
(234) 
(29500) 
(3,550) 


455 

556 

5.52 

1.1 

8.3 

83.1 

375 

059 

19.78 

13.1 
3.75 

4.9 

12.1 
95 

6.4 

2.5 

31.0 
0.73 

7.5 
40.8 
5-88 
20.7 

05 

31.5 

3 A 

3.7 

85 

325 

7.1 

42 

25:7 

15.1 
0.72 

27.1 

32.1 
45 

20.5 
958 
17.0 
10.4 


8.5 
35 

0.78 

4.5 
5.0 
0.4 

1.5 


(27.5) 

(12.1) 

(19.3) 

(42.1) 

(355) 

(165) 

(30.9) 

(-) 

(31.1) 

(44.4) 

(9.0) 
(1157) 

(917) 

(4.69) 

(17.3) 

(6.08) 

(1.43) 

(3.4) 

(85.9) 

(-) 

(38.9) 

(152) 

(16.1) 

( 11 . 1 ) 

(4.71) 

(15.0) 

(15.1) 

(175) 

W 

(55) 

(40-4) 

(0.78) 

(65) 

(4 02} 

(8-19) 

(16.1) 

(-) 

(-) 

(27-4) 

(18.0) 

(65) 

(2^8) 

(15.0) 

(8.1) 

(17.8) 

(5.4) 0X80 
(-> 


(7-2) 

(5.0) 

(8.0) 
(143) 

(4.0) 
(5.4) 
(TZ.2) 
(-) 

12-5 (11.25) 
18.9 (175) 


(4.1) 

(2L5) 

(14.0) 

(3-66) 

(31.7) 

(28.8) 

(22.4) 

(30.4) 
(856) 
(16.8) 

(95) 


(85) 

(5.7) 
(43) 
(0.6) 
(6.0) 

(5.0) 
(0.75) 
(0.75) 

H 

(05) 
( 12 . 0 ) 
(-) 
0-55) 
(45) 
(1A) 
165) 
(5.4) 
(95) 
(-) 
(3© 
(305) 

W 

(105) 
(13.6) 
(2-70) 

(9.0) 

(1.7) 

H 

(10.5) 

(3£) 
(43) 
(0.75) 
(5.4) 
1155 (11.35) 
W.0 (63) 
(0-24) 
(-) 
(35) 
(95) 
(MO 

(2.7) 
(213) 

(95) 
( 10 . 0 ) 
(165) 

(4.1) 
(3.12) 

(4.0) 


12.75 

25 

53 

1.8 

8.2 

65 

9.0 

1.5 

2.5 
305 

11.0 

15.1 

Z9 

10.0 


12.0 
354 
4.0 
05 
5 A 


35 
10.8 
. 55 
05 
21.0 
105 
10.0 
165 
4.1 
3.75 
451 
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FINANCE AND THE FAMILY 


^ How to . . . cope with the end of the tax year 

Considering the pursestrings 


W ITH five working 
days left before 
the end of: the 

tax year, there is 
still time to act on finannifll 
matters, particularly if you are 
worried that there might be a 
tougher regime after the gen- 
eral election on April a. The 
areas to think about are: 

■ Pensions. Additional volun- 
tary contributions are a tax-ef- 
ficient way of increasing pen- 
sion benefits. If yon can afford 
ft, top-up AVCs to the. maxi- 
mum limit for the yean 15 per 
cent of your total pay (subject 
to a cap of £71,400 this year). 

Tax relief can be claimed on 
AVCs and also on premiums 
paid into a personal pension 
plan. The maximum contribu- 
tion varies with your age: from 
17.5 per cent of your earnings 
until the age of 35, up to 40 per - 
cent if you are between 61-74 
These contributions can be 
carried back one year for tax 
purposes, and accountant Price 
Waterhouse says it is worth 
doing this if your tax rate was 
higher in 2990/91. You must 
pay the contributions by April 
5 and make a .formal carry- 
back election by July 5. 


■ Deposit accounts. If -you 
receive interest gross, it might 

be to yotir advantage to claim 
interest . in the present tax 
year, when it will be taxied- at a 
m aximum of 40 per cent. To do 
this, you will have to close 
your account before April 5 
. and reopen it cm April 6, which 
is the beginning of the next tax 
year. Check that the bank or 
. building society does not 
impose penalties for Immediate 
closure. Also, remember to 
transfer investments which 
produce . income to a lower-in- 
come spouse if you can make 
use of the latter's 25 per cent 

b and, 

■ Capital Gains Tax: To use 
up the full allowance of £5,500 
for the . current tax year, you 
may need to “bed-and-break- 
fast” shares by selling them on 
the market and. repurchasing 
them to bring gains up to the 
tax-free allowance. Your tax- 
able gam next time you sell 
win be lessened, since you will 
be starting from a higher base. 

An allowance is made for the 
effect of inflation on asset 
prices between April 1982 and 
the present. This indexation 
allowance varies, depending on 


the month, in which you 
bought, your shares (page VI). 

If you have reached your 
CGT threshold but your spouse 
has not, you can -transfer 
assets to them so that they can 
use their £5,500 allowance. 

■ Share options; IF you think 
tax rates are going to. rise In 
the. next tax year and you are 
entitled to exercise share 
Options, you may wish to do so 
before by April 6, since CGT is 
payable oh their disposal. 

■ Inheritance Tax: You can 
make “potentially exempt 
transfers" free of IHT provided 
you survive for seven years 
after making the gift. In addi- 
tion, husband and wife each 
has an annual exemption of 
£3.000 which can be given as a 
lump sum or split between ben- 
eficiaries in any tax year. 

Accountants Binder Hamlyn 
point out that those who did 
not use up last year's gift 
allowance, can still do so by 
the end of this tax year, 
although they must have used 
up this year’s £3,000 first. Only 
one year's exemption can be 
carried forward - after that it 
is tost So husband and wife 
can transfer £12,000, poten- 


tially free of IHT, if they have 
made no transfers in the 1990/1 
tax year or after. 

You can also give small gifts 
of £250 to as many people as 
you like free of IHT in any tax 
year. 

■ Joint mortgage; Interest 
relief on a joint mortgage is 
now allocated equally between 
husband and wife. Higher rate 
tax relief has been abolished 
for the year 1991-92. However, 
Price Waterhouse says it is 
still pnwdhit* to claim mortgage 
relief in respect of the tax year 
1990-91 so tong as this is done 
by April & If either of you is a 
higher rate taxpayer and the 
other is not, you can elect to 
have the interest paid in 1990/ 
91 to be allocated against the 
higher rate payer’s income. 

■ Charities: Gift Aid scheme 
will allow you to give £600 or 
more to charity tax-effictently 
by the end of the tax year. If 
you are a 40 per cent taxpayer, 
you can claim relief of £120 on 
£600. So it will only coat you 
£460 net to give £800 because 
the charity can cfaini a further 
£200 of tax. 

■ Personal Equity Plans: The 
normal seven day cooling off 


period means that you now 
cannot receive advice and get a 
PEP for this tax year. How- 
ever, you can use an execution- 
only service to obtain a Pep 
until April 2. or at a push, by 
midday April 3. Those offering 
execution-only services include 
Chamberlain de Broe (tel: 
071 -2356999) for a flat foe of £50 
and Boyton Financial Services 
(0787-61919) charges £60. 

■ Trusts; Income from a dis- 
cretionary trust or an accumu- 
lation arid maintenance trust 
suffers tax at a flat rate of 35 
per cent However, Barry Stil- 
lerman, of Stoy Hayward, says 
that if payments are made to a 
child who is over 18 years old 
and does not pay tax, the child 
can use his or her personal 
allowance to reclaim tax, so 
long as the settlor of the trust 
is a parent. The trustees 
should make out a cheque to 
the child by April 5 and a 
repayment claim can be made 
after that date. 

If you are a settlor and bene- 
ficiary of an overseas trust 
(and are a UK resident), you 
are liabl e for CGT when pay- 
ments are made. Trustees often 
defer payment, allowing 



income to accumulate in the 
trust instead. However, from 
April 5, the government is 
imposing a 10 per cent sur- 
charge for each year between 
the realisation of CGT and the 
beneficiary receiving income 
from the trust for a period of 
six years. 

Caroline Gamham, of solici- 
tors Simmons and Simmons, 
says if your trust has made a 


gam and you are thinking of 
having income paid out to you 
within the next six years, it 
would be cheaper to do so 
before the end of this tax year. 
■ Business Expansion Scheme: 
There are still some schemes 
open until April 5 so it is not 
too late to invest a maximum 
of £40,000 in this tax year to 
receive a rebate of 40 per cent 
of the amount invested. To 


keep the tax relief you will 
need to maintain the in vest- 
men: for five years. 

■ Enterprise Zone Trust: After 
the collapse of Cabot Square 
scheme over a week ago, virtu- 
ally all the available EZT 
schemes are oversubscribed. 

Scheherazade 

Daneshkhu 




- ff 


Stop loss policies hitch 


Last chance — 
if it’s Labour 


N ames at Lloyd's 
of London, the 
insurance market, 
have been experien- 
cing difficulties in obtaining 
stop loss insurance policies, 
which provide them with rein- 
surance. 

Valentine Powell, chief exec- 
utive of the Association of 
Lloyd's Names, which repre- 
sents more than 9,000 Names, 
says his organisation baa bee n 
receiving inquiries from wor- 
ried Names who - with nearly 
a quarter of the underwriting 
year already gone - have been 
unable to obtain cover. 

Underwriters have been shy- 
ing away from the policies - 
because of heavy losses. Never- 
theless some cover Is or should 
become available. 

Four schemes are being mar- 
keted. 

■ Brokers Holman Wade and 
Harrison Stuart are still assem- 


bling underwriting support for 
the market’s most comprehen- 
sive scheme and hope to be 
able to offer quotes to Names 
within the next few weeks. 

Last year the scheme pro- 
vided three year policies for 
about 8,000 Names offering 
cover of £500.000 in excess of 
an amount equivalent on aver- 
age to 18 per cent of a Name's 
pre miu m income limit. 

This year brokers expect to 
be aide to offer the faraittiae 
but on a one year basis with 
cover reduced to £250,000 
excess of 15 per cent Rates are 
expected to rise by about 50 
per cent A Name underwriting 
£500,000 would pay up to £8,000 
against about £5,500 last year. 

■ Brokers Robert Frazer and 
Fenchurch also offer a one- 
year facility with less cover - 
£100,000 - but over a tower 
excess - of 10 per cent Rates 
are roughly up 25 per cent on 


last year and capacity is still 
available. 

■ Stop Loss Mutual, a ven- 
ture founded by Charles Taylor 
& Co, says it has sold 3,000 
policies of a kind which pro- 
vide Names with more limited 
cover. 

The facility, which was made 
available for the first time last 
year, does not provide Names 
with a contract of indemnity 
but mutualises the excessive 
losses of all Names backing the 
scheme. 

Premiums paid by Names are 
invested in a fond out of which 
all claims are paid. Once the 
fund is exhausted all claims 
are scaled down - with all 
Names claiming on the fund 
receiving only a proportion of 
their claims. 

Charles Taylor offers two 
policies. Class 1 Is provided on 
the bads of a four year com- 
mitment, and entails payment 


of £875 a year for cover up to 
£25,000 per year, once losses 
exceed £300,000. 

Class 2 policies offer cover 
up to £100,000 in excess of an 
amount equivalent to between 
7/4 per cent and 20 per cent of 
allocated premium income. 

The premium for class 2 
involves an advance premium 
of £L615 a year but if losses in 
any year demand it, a supple- 
mentary premium, not exceed- 
ing £1JJ15 is levied. 

■ Seascope, the brokers, have 
been offering quotes for two 
facili ties since last December 
but now have very little capac- 
ity available. 

One policy offers cover of 
£100,000 in excess of a mini - 
mum of 12% per cent for a 
premium of £5,000. Cover can 
be increased to £150,000 for an 
extra £1,000 in premium. 

Richard Lapper 


S OME cliches make 
sense: "Invest in haste, 
repent at leisure” is a 
good example. The 
Labour party, which has a 
good chance of forming the 
next government, has pledged 
to abolish the Business Expan- 
sion Scheme for assured tenan- 
cies if it becomes the govern- 
ment next month. But there is 
a chance to invest in the BES 
between April 6, the beginning 
of the 1992-93 tax year, and 
April 9, the election date, and 
most big BES sponsors have 
launched schemes to allow you 
to do this. 

There is a strong tax logic in 
favour of this, but it may 
become much weaker in the 
context of your other financial 
plans. These are points you 
should bear in mind: 

■ Tax shelter investment usu- 
ally happens at the end of a tax 
year when you know quite 
clearly how much you have 
earned. How certain are you 
that you can afford to shelter 
so much money for five years? 
■ The increase in top tax rates 


if Labour wins has been well- 
publicised. This would cut 
monthly disposable income. 
BES is a non-income producing 
investment, so check that the 
opportunity cost of doing with- 
out the income from £40,000 in 
a more liquid investment 
would not damage your stan- 
dard of living. 

■ Many property analysts 
believe that a Labour govern- 
ment would be bad news for 
the residential property mar- 
ket. Some would disagree, but 
this is another point to bear in 

min d. 

■ Althoug h this is only a faint 
risk. Labour could abolish the 
BES retrospectively. It is not at 
all likely, but it is possible. 

If a BES investment next 
year still adds up for you, tbs 
following companies are on 


offer: Election Hedge, spon- 
sored by Capital Ventures, will 
aim to arrange covenanted 
“buy-back" schemes with uni- 
versities or colleges, at a price 
of £125 in five years for every 
£1, before tax relief, paid now; 
IMPRESS n. sponsored by 
Hodgson Martin, will offer a 
similar deal buying property 
for Imperial College, London; 
Artesian Performer H, open 
until April 17. will buy proper- 
ties for growth, with no 
attempt at setting a guaran- 
teed buy-back price; 6-10 April 
BESSA Cash Backed, spon- 
sored by Close Brothers, 
involves a buy-back deal, 
backed by a special cash 
deposit, with a North Sea sup- 
port ships company, at a price 
of £122 for every £1 spent now, 
and; Election Protection Cash 


Backed, sponsored by Johnson 
Fry, which is structured to 
stay open until the day the 
BES is abolished. It aims to fix 
up cash-backed deals offering 
£125 in five years for every £1 
spent now. 

A different animal, the non- 
property trading company is 
making a comeback. The 
adventurous might like to sam- 
ple the following; Nevada Bob, 
sponsored by Williams De 
Broe, is financing a new golf 
superstore for tbe City of Lon- 
don. which will be part of a 
larger worldwide chain; Spit- 
toon, sponsored by Gouldens 
solicitors, is raising money to 
make Spitting Image-style tele- 
vision programmes. First Stan- 
dard Media will raise money 
for film production - its 
founders include a former 
director with both BBC and 
ITV; and HarleyScreen, spon- 
sored by Matrix Securities, will 
fund a private pathology labo- 
ratory working on screening 
for AIDS. 

John Authers 


THE BEST 

RETIREMENT CARD 
YOU CAN RECEWE. 



You’ll need a lot more than good 
luck to enjoy a comfortable retirement. 

You'll need a high regular income 
for a start. And with government 
statistics showing that we’re living 
longer than ever, your Income also 
needs to rise to beat inflation. 

You may already know this. And 
you may also know that it’s essential 
to have the very best financial advice 
to achieve it 

What you m ay not know is that 
nobody is better qualified to give you 
that advice t han Knight Williams. 

Why? 

Because as Britain’s largest 
retirement, income specialists, we 
stand alone. 


Unlike many other companies, we 
specialise only in retirement income 
planning. 

Unlike many other companies, our 
advice is totally unbiased. (As an 
independent we are free to choose the 
best investments from every possible 
source.) 

And unlike many other companies, 
our consultants have many years of 
experience and understanding of the 
problems that face you now. and 
throughout your retirement 

So for specialist retirement Income 
advice, talk to the retirement Income 
specialists. 

Simply call 071-408 1138 or return 
the coupon below for full details. 



Knight 

Williams 

Britain’s 

Largest Retirement 
Income Specialists 




161 New Bond Street, London. W1Y OLA. 

Please send me details ofKnlght Williams’ service to 
private clients and acopyoFSeif-Defence in Retirement” 


Name. 


Address. 


— j Iamretired/Iplantorotirem nw iths fnwa j 


Even if you can’t escape 

the election, 
your money can. 


Now's the time to move to a 
Royal Trust Offshore Fixed 
Term Deposit Account. 

While others' fortunes fluctuate, 
you'll get guaranteed returns. 

N o one can be sure what will happen in the 

election - or after it. So it makes good sense to 
invest your money offshore with Royal Trust where 
you will know precisely what the return will be. 
With our fixed term deposits the interest rate is 
guaranteed, whatever party comes to power. You 
choose the period - from one w-eek to a year and w r ell 
guarantee you the rate. And the interest is paid gross. 
Furthermore you can choose to have your fixed 
term deposit account in any major currency. 


Your funds will be on deposit with Royal Trust 
Bank (Jersey) Limited Royal Trust was the first and 
is still the largest overseas bank in Jersey. Currently 
we employ over 150 staff and the Bank has balance 
sheet assets of nearly £ 1 billioa Our capital ratio, 
the foundation of any financial institution, is 30% 
better than the internationally recognised BIS 
banking standard. 

Jersey itself has an international reputation for 
financial integrity political stability and favourable 
tax legislation. 

Fixed term accounts are available to people 
depositing a minimum of £ lO.OtKU and opening an 
account is simple, so take the first step by sending 
the coupon. We’ll rush you full details and an 
application form in time For you to open the 
account before the election. 


ST! Ul !\l. 

( )\i \!0\TI 1 nxt.l) 


( AX Vl )|.\\ !)( )l 1AU 
OM. \iO\Tli 11X1.1 ) 


1)1.1 TSrilMAKk 
0X1. MONTH TIM'D 


DEDICATED HOTLINE- 0534-283200 


10.3% I 6.2% I 9.3 


0, 


0 


"Compounded Annul Unit Interest n pud monthly Ramoujccd eoneG on 26 Mmk 1992 AppU*l_mc. are One Month 
Fmd~S«erime9B7°b C-madlan Pollw 603% Dew* hours MM3. B 


DM1 50,1X0 Minimum balance accepted t, IQ00U &3WNO 
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Cywdnn OM5H 


L'-f J Roles subject Co variation 


Deposits made with the offices of Royal 
Trust Bank (Jersey] Limited in Jersey an? 
not covered by the Deposit Protection 
Scheme under the U.K. Banking Act MSB7 
because Jersey is not part of the UX 


Royal Trust Bunk (Jersey) Limited is vh.nrporuh'd 
and sitiuiietl in Jersey and is a meml^r at th e 
Royal Tnuho Group of Companies. The latest 
audited accounts of Royal Trust Bank (Jersey) 
Untiled are available on request Paid up share 
capital i md reserves of Royal Trust Bank {Jersey} 
Lanital were €20j605^R9 further supported by 
subordinated loan capital of C 1 7,000X100 an the 
29th February 1992 


Pteasfwmd medrtillS 'if howtoopena Royal True 

Fined Term Deposit Account 


Name. 



Address. 


FT 28/3 


Post to Stephen Rea ley, P,»yal Tru.it Bank 1 lerMry) Limited. 
P.CXFojt 194, Poyal Trust House. 19/2 1 Broad Street, St. Hclier. 
Jersey JE4 SR R.C funnel Islands Or send by fax: U534-32513 

DEDICATED HOTLINE 0534-2833X1 



ROYAL 

TRUST 


INTERNATIONAL 

A Canadian Invtiiuuon Since 1899 
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If you're living outside the UK or chinking about moving 
abrojd. you’ll be expecting a licde more from your investments. 

That's why we'd like to introduce you to an investment char 
can make more of your money. 

It's called the Prudential Currency Fund. 

Put simply, the Fund invesrs in deposits in major international 
currencies with well established banks. What this means is that the 
Fund grows because it takes advantage of both the interest races 
on these deposits and the movements in exchange rates between 
the currencies. 

\ou can get a better rare of return because the Prudential 
Currency Fund is dealing in £millions. It can therefore usually 
deal at some of the best rates available in the exchange markecs. 


Any gains are then added to your investment. 

The Prudential Currency Fund allows you to choose when to 
pay tax, because you only pay tax when you realise the gains or 
choose to rake a dividend. 

And depending on the tax laws in the country in which 
you're resident, you could have a tax-free investment that’s going to 
be worth a lot more in che years to come. 

To take advantage of the Prudential Currency Fund, all you 
need is a minimum investment of £1,000. 

If youd like to know how to invest in the bonks of che 
world while you're abroad, complete and return the coupon or 
call for more information and a copy of the prospectus on 
+44 71 911 4490 today. 


Tell me about the extra benefits of rhe Prudennal Currency Fund. 


Look no further 


Postcode Counrty 

Td: (D*yi (Eveningly 

Dua Protection Act 198L The Prudential may from time to time want to 
provide you with details of in full range of services and produces. 

□ Please title here if you -io not wish to receive this information. We will 
not pass your name to any unconnected oigonbation. 


Send coupon to: Prudential Investment Products I Channel Islands) Limited 
Customer Services Department, Valentines House, 51/69 liftnti Hill, ZUbiti, 
Essex 1G1 2DL. England. 


PRUDENTIAL 
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New top offshore rate 


With the introduction of our new top rate for 
investments of £250,000 or more, C&G Guernsey Gold 
offers an outstanding combination of instant access 
and high interest, paid without the deduction of UK 
income tax, regardless of your tax status.' 

The cash flow and tax-planning benefits are 
matched by convenient operation, security and a 
monthly income option. You can invest as little as 
£10,000, with the new top rate paid on investments 
of £250,000 or more. 

To open a C&G Guernsey Gold account simply 
complete and return the coupon. For further 
information telephone C&G Channel Islands Limited 
on Guernsey (0481) 715422 or visit your local C&G 
branch. 


i Pleas* re rum to: CAG Channel Islands Lid, P.O. Box 262. 

| St Peter Pun, Guernsey. Channel Islands. 

! I ondose & ■ i.mlnunum S 10 . 000 J to invest 

i in C&G Guernsey Gold (annual imeresrj 

i Signal, 

j Please send me more information 

Full 'Vame Mr Mrc ifej 


j Postcode Tel 

I Cheques should tre made [wyabJc 10 C4C ChjnruH Islands limttcti 
J If you require Mcrea! to be crecStod to m .oaz account montWj. 

J or a morahlf income to be paid to your bonk account please give 
‘^detail! In witting. rr as 


Channel Islands Limited 


A QUALITY INVESTMENT 

Registered address: 2/3 Rue du Pre Si. Peter Pod Guernsey Channel Islands Fax: 0481 715496 

P-alo mj) tot and are curvet 41 UM el gtttng Hbtcsl CAGOuanKyOoMraK* 'annual kaenal. S 10.000 . SUN >r< IS-* oral -453.999 “ 935% aae pa 
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Dmorila ndc wbh aOn* of CXC Channel Wand! Limned la Gaemwy «re not covered by Ihe DepoMt Piwakti Schane nodcr ihc V K tukte Act 1807 , 
Under the BaUdbitt SocMle* Ad 1988 , bawever. Cbettenhmn & dowanr BnOdSna SodeTy l» ohUjfnS lo meel any IMUUa at C&G Cfcamud Isbnds Uallcd 
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UP TO 


<^OR THE NEW HIGHER MAXIMUM 
W’E OFFER A LOWER MINIMUM 
GENERAL & SINGLE COMPANY PEPS 
*SELF SELECT PLASS. 

* Initial Charge only £50 if you take nut hath General 
and Single company PEPS. 

‘ Lou ■ cost facility for switching existing 
investments into a PEP. 

'cawussiosoyLYur.: vctth so mewium. 

'AiottulAd/miL duty? miy U*> 

please cuntaef. Juhn Siddall 4k S'in, 

The Slock Exchange, P.O, Box 499 4, Norfolk Street, 

Manchester, M60 1DY Tet:06I 832 7471 
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GUARANTEED FOR 
BASIC RATE TAXPAYERS. 

For full details on the bees: rates and availability of 
Prosperin’ Guaranteed Income Bonds, simply call us now. 
One, three and five year bonds are available with 
a minimum investment of £2,000. 

PROSPERITY 

financial t*‘r vie n group 


JohnSiddall 

S50N 


ISSUED BY THE PROSPERITY MARKETING GROUP 
(MEMBERS OF WHICH ARE MEMBERS OF LALfTRO AND 1MRO). 
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FINANCE AND THE FAMILY — 

Diary of a Private Investor/Kevin Goldstein-Jackson 

Precautions against Labour 

. S q i at best, the bous 

A S ACTIVE private with a tiny majority. With a and we c0 ^ d . nee JJ? t ^; T . ast . \ns market would stagnate 
Investors, my family hung- parliament, at least deals to increase tax-free would have serious reper 

been preparing might be struck between the malts, like elusions for building societies 

o^r the p^es and some uncertainty ^ Their thousands o: 


A S ACTIVE private 
investors, my family 
has been preparing 
over the past few 
weeks for the general election. 
On March 13, my wife and two 
young daughters sold their 
shares In Southern Electric for 
249p each. We took the view 
that City fears of tighter regu- 
lation by a Labour government 
of prices and profits of utility 
companies would cause 
Southern Electric and other 
utility companies’ shares to 

fan 

Indeed, the recently-pub- 
lished Labour party manifesto 
promises families and busi- 
nesses “power at prices they 
can afford.” Control of the 
National Grid would be 
restored to “public control.” 
Southern Electric shares are 
now less than 240p. 

My wife and I still retain a 
tiny shareholding in Scottish 
Hydro-Electric, partly because 
it is uneconomic to sell the 
shares and partly because that 
company ought to benefit from 
all the parties' support for a 
clean environment 1 have also 
held on to a small number of 
shares in Southern Electric 
just in case its services decline. 
In that case, as one of its cus- 
tomers, I might need to jump 
up at its annual general meet- 
ing to complain. 

Apart from that my family 
has no other utility company 
shares - although, if some- 
thing dramatic happened 
between now and the election 
date to make it overwhelm- 
ingly obvious that there would 
be a Conservative victory, we 
might buy some in anticipation 
of a share price “bounce.” 

However, the outcome of the 
election looks very uncertain. 
Many people have speculated 
that the worst outcome would 
be a hung parliament with no 
one party with an overall 
majority. In my view, much 
worse would be a party elected 

Easier 

transfers 


with a tiny majority. With a 
hung parliament, at least deals 
might be struck between the 
parties and some uncertainty 
removed as to future policies. 

But suppose a party wins 
with a majority of one. Every- 
thing might be fine for six 
months or so, with the major- 
ity party forming a govern- 
ment and putting its policies 
into action. Then, one of its 
MFs dies. There would then 
have to be a by-election. Sup* 
pose the government lost. A 
new government with new pol- 
icies would probably be 
formed. 

To gain some protection 
against this risk, I managed a 
few weeks ago to place bets 
with a bookmaker on the new 
government having a majority 
of between one and six seats. 
The bet on the Conservatives 
being in that position was at 
odds of 10/1; on Labour, 12/1. 
Recently, for bets like these, 
the odds have been reduced 
considerably. 

All these election uncertain- 
ties have made me examine my 
family's finances closely. We 
have each sold as many of our 
shares as possible to take 
advantage of the £5,500 capital 
gains tax thresholds, and to 
raise some cash - in case 
there is a Labour government 

Should there be, the CGT 
allowances may be reduced 


and we could need extra cadi 
to increase tax-free invest- 
ments, like National Savings 
Certificates, or even to buy for- 
eign currencies should it 
appear that currency specula- 
tors and/or a declining eco- 
nomic situation cause the 
pound to be devalued or 
“realigned within the ERM." 
(A strong case could be made 
for devaluing the pound, any- 
way, as it would make Imports 
more expensive and encourage 
exports, so (hopefully) helping 
to reduce the overseas trade 
deficit). 

It would also be easy for a 
Labour government to go back 
on some of its manifesto prom- 
ises if it claimed tfo** the Con- 
servatives had “doctored the 
books” and that the country's 
real economic state was far 
worse than it had realised. 

If there is a Labour govern- 
ment, then house prices are 
unlikely to rise. Indeed, they 
could continue to fall Why? 
Because Labour plans to 
“increase the number of homes 
for rent” and encourage coun- 
cil house-building:” More hous- 
ing would, thus, be available. 

Increases in taxation will hit 
particularly those on reason- 
able incomes who traditionally 
have tended to “trade up" to 
bigger houses and larger mort- 
gages. Increases in tax mean 
they would be more likely to 



stay put; so. at best, the hous- 
ing market would stagnate. 

This would have serious reper- 
cussions for building scenes 
and their thousands of 
branches. If fewer people take 
on larger mortgages, and if 
more people rent instead of 
buying, societies would be 
competing for even less busi- 
ness than exists even in these 
difficult times. 

This would force more societ- 
ies to merge. Jiy wife aim I 
have benefited already from 
one such merger - in 1390, 
when the Portman merged 
with the Regency and West of 
England society and a bonus of 
4 per cent for all investors (up 
to £100 for each account) was 
paid to Portman account-hold- 

er &i y family has spread cash 
around a number of building 
societies - including the Chel- 
sea and the Lambeth societies 
- in the hope of future merg- 
ers and bonuses. Another 
advantage of spreading money 
between a number of societies 
Is that the Investor Protection 
Scheme covers only the first 90 
per cent of the amount depos- 
ited, up to a maximum of 
£20,000. 

While uncertainties remain 
about the election outcome, I 
am holding back from stock 
market investment If Labour 
wins, advertising and PR com- 
panies could suffer as there 
would be no lucrative privati- 
sations and fewer large con- 
tested company takeover bids. 

But Labour’s proposed 
increases in family allowances 
could give some appeal to 
shares in companies like 
United Biscuits and Cadbury 
Schweppes, once the market 
has settled down and the take- 
over speculation removed. Peo- 
ple w01 still buy sweets and 
chocolates, and those compa- 
nies also have some overseas 
naming s which could benefit if 
the pound is devalued. 


C O-OPERATIVE 

banks across Europe 
and Canada have 
come up with a new 
and cheaper way to transfer 
money from one country to 
another . 

Tipa - Tronsferts 
UrUerbancoires de Paiements 
AutomaHses - will allow 
consumers and small 
businesses to transfer one-off 
payments, pensions, salaries, 
trade payments, insurance 
premiums and subscriptions. 

It is made possible by the close 
links between co-operative 
banks in different countries, 
which give them an edge over 
rivals in establishing a cheap 
and reliable system of 
cross-border payments. 

Payment instructions are 
made directly into the clearing 
mechanism of the bank in the 
recipient's country. The exact 
amount the recipient will get 


is stated in advance, in the 
currency in which it will be 
paid, and charges are paid only 
at the time of the order. 

Terry Thomas, general 
manager of the Coop Bank, 
says payment can be collected 
within four days. A more 
expensive, same-day payment 
service - operated through 
Swift, the international tank 
electronic payment system - 
will be available for 
emergencies. However, you 
will not be able to send from 
the UK via Tipa until mid-May. 
although payments from 
France to accounts in the UK 
start next week. Payments 
between Belgium and France 
are already up and runnings 

One snag is that payment 
must be made in advance 
through a cooperative bank, 
although it is not necessary 
to be a regular customer of 
one. In most continental 
countries, cooperative banks 
have large networks with 
thousands of branches, but 
the UK Coop tank has only 
207. 

David Barchard 


Legal right is 
under threat 

Agents try to erode cooling-off 
rules, reports Barbara Ellis 

E ROSION of the statu- mortgage fee. In a county con 
tory right to cancel claim filed at the beginning i 
investment ' policies last month, Abbott Financii 
appears to be a grow- Services of Famham. Surra: 


What you pay... 


THE TABLE shows capital 
gains tax allowances for assets 
sold in February. To use it, 
multiply the original cost of 
the assets by the figure shown 
for the month in which you 
bought them. 

If you subtract the result 
from the proceeds of your sale, 
the difference will be your tax- 
able gain or loss. 

Suppose that you bought 
shares for £5,000 In January 
1985 and sold them in January 


1992 for £12,500. Multiplying 
the original cost by the Janu- 
ary 1985 figure of L494 gives a 
total of £7,470. 

Subtracting that from the 
proceeds of £12^00 gives a gain 
for tax purposes of £5,030 - 
below the 1991-92 £5,500 CGT 
allowance. If you realised no 
other gains during the year, 
the profit should be tax-free. 

If you are selling shares 
bought before April 6, 1982, use 
the March 1982 figure. 


CGT allowanc8«i February 

1982 1983 1984 


■O.MWI*lll till Ik Ml.' lira K< 4 no iHUHIII.'^II'iikHAI IllimilV 


Jan 

- 

1.650 

1.569 

1.494 

Feb 

— 

1.643 

1.563 

1.483 

Mar 

1.716 

1.640 

1.558 

1.469 

Apr 

1.682 

1.617 

1.538 

1.438 

May 

1.670 

1.6T0 

1.532 

1.432 

Jun 

1.666 

1.607 

1.528 

1.429 

Jul 

1.665 

1.598 

1.530 

1.431 

Aug 

1.664 

1.591 

1.516 

1.427 

Sep 

1.665 

1.584 

1.513 

1.428 

Oct 

1.657 

1-578 

1.503 

1.426 

Nov 

1.649 

1.573 

1.489 

1.421 

Dec 

1.652 

1.569 

1.500 

1.419 


1986 

1987 

1988 

1988 

Jan 

1.416 

1.363 

1.319 

1.228 

Feb 

1.411 

1.358 

1.314 

1219 

Mar 

1.409 

1.355 

1.309 

1214 

Apr 

1.396 

1.339 

1.288 

1.102 

May 

1.393 

1.338 

1283 

.1.185 

Jun 

1.394 

1.338 

1279 

1.181 

Jul 

1.398 

1.339 

1277 

1.180 

Aug 

1.393 

1.335 

1263 

1,177 

Sep 

1.387 

1.331 • 

1257 

1.169 

Oct 

1.384 

1.325 

1.245 

1.160 

Nov 

1.373 

1.318 

1239 

1.150 

Doc 

1.368 

1.319 

1236 

1.147 


1990 

1991 

1902 


Jan 

1.141 

1.047 

1.005 


Feb 

1.134 

1.041 

— 


Mar 

1.123 

1.037 

. — 


Apr 

1.090 

1.024 

— 


May 

1.080 

1.021 

— 


Jun 

1.076 

1.016 

— 


Jul 

1.075 

1.019 

— 


Aug 

1.064 

1.016 

_ ■ 


Sep 

1.054 

1.013 

— 


Oct 

1.046 

1.009 

— • 


Nov 

1,048 

1.005 

— 


Dec 1.049 

Sttiirt*: Mead Revenue 

' 1.004 

—* 



E ROSION of the statu- 
tory light to cancel 
investment 1 policies 
appears to be a grow- 
ing side-effect of the slow hous- 
ing market, with salespeople 
finding various ways to claim 
lost commission from custom- 
ers who change their minds 
during the cooling-off period. 

Dr Julian Farrand, the insur- 
ance ombuds man, said he had 
dealt with a number of com- 
plaints concerning tied agents. 
Typically, they Involved some- 
one who was buying a house 
from an estate agent being 
invited to step into the next 
room for advice on a mortgage 
- from an agent selling exclu- 
sively for one insurance com- 
I pany. 

Invariably, the agent would 
recommend an endowment pol- 
icy. As part of the formalities, 
he would get the buyer to sign 
an agreement to pay a mort- 
gage arrangement fee, to be 
waived provided he kept up the 
policy. When the cooling-off 
notice arrived and the buyer 
decided to cancel, the agent 
began pressing for payment of 
the mortgage fee. sometimes 
threatening to sue. 

The view I have taken is 
that it is contrary to the spirit 
of the cooling-off notice to have 

any financial penalty attaching 
to the cancellation," said Far- 
rand. 

T don't have any jurisdiction 
over mortgages; but if a tied 
agent is selling an investment 
product that is so wrapped up 
with a mortgage, the insurance 
company should be responsible 
for all of ft" 

Farrand explained that these 
rulings did not feature In his 
annual report (see Page IV) as 
the complaints had never 
become formal cases. When 
contacted by the ombudsman’s 
bureau, the insurance compa- 
nies concerned agreed to tell 
their tied agents to drop the 
claims against customers, 

Late last year, the regulatory 
bodies Lautoo and Fimbra both 
put out guidance to members 
on mortgage arrangement fees 
and fee waivers. Fimbra, which 
covers - independent sales- 
people, stressed that members 
should make sure any waiver 

agreements were not perceived 

as prejudicing an investor’s 
■right to cancel any investment 
contract under the SIB rules. 

“Membere must satisfy them- 
selves that the terms of the 
agreement and the sales prac- 
tices -associated with it are con- 
sistent with their over-riding 
obligation to ensure fitir treat- 
ment of inves t or s ." said Fim- 
bra. 

But there are more ways of 
making up for lost commission 
than simply substituting a 


mortgage fee. In a county court 
claim filed at the beginning of 
last month, Abbott Financial 
Services of Famham. Surrey, 
based a claim for £1,535 com- 
mission from a client on its 
terms of business which 
explained: 

"We retain . . . commission 
[from companies with which 
investments are arranged] and 
therefore make no charge to 
clients for our advice and ser- 
vices . . ." 

Tn the event of you ceasing 
payments of premium on these 
policies within the commission 
period, we reserve the right to 
claim from you that proportion 
of commission reclaimed from 
Abbott Financial Services.” 

The client concerned is 
expected to point out that the 
policy was cancelled within the 
cooling-off period - before the 
commission period - and that 
no premium was paid. 

Alan Newell, deputy director 
for membership at Fimbra, 
said that members did not 
have to tell the org anisatio n 
what their arrangements with 
clients were, and added that 
Inst commission was a difficult 
area as a firm might have been 
involved in a lot of preparatory 
wort 

“They have the right to 
charge, provided they make it" 
quite clear to clients what 
their terms are — not necessar- 
ily in the terms of business," 
he said. But Newell stressed 
that members must not inter- 
fere with the cooling-off pro- 
cess or withdraw the right to 
cancel. 

Without commenting 

‘ A?S ct I y »- n tlie Position of 
Abbott Financial Services. 

S™? 1 . he thought it 
woifid be difficult for an inter- 
mediary to sustain a claim 
referring solely to a commis- 
sion dement unless there were 

Kl^ 0ther ^. arrangem6nt 

involved - perhaps verbal. 


research the zones, 
me properties and, if 

neoe ® at y, the covenants 
to help you maif#» an 
wfooned investment. 

bora free guide to the zones, 

~ — -call— 

alijenbridge 
group plc 

071 409 1111 

goe 071 629 7026 
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Remembrance of things past 
Comers of a foreign field 
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Old barbers’ 




boat load 

Heleen de Graaf visits a company 
selling antiques by the room full 


As they say in Europe/ James Morgan 

A plum for foreign 
correspondents 



S T MICHAEL'S Church 
nestles among old 
warehouses and work- 
shops in Shoreditch, an 
old furniture manufacturing 
district just north of the City of 
London, Today, visitors to the 
church do not come to pr ay, 
but to worship antiques. 

They come to buy Victorian 
doorknobs, marble bathtubs, 
even complete barbers* shops. 
The old Anglican church, built 
in 1865, has been home to the 
The London Architectural Sal- 
vage and Supply Company 
(LASSCo; since the company 
started up in 1978. 

The church is filled with 
objects. By the entrance stands 
a cuirass,' next to it are four 
marble pillars. The collection 
can range from 19th century 
Qrebacks to Victorian lamp 
posts, from bronze entrance 
doom to a capital from Lon- 
don’s Waterloo railway station. 

"The rich will always be 
with us’, says Tony Brook, 
director of LASSCo. "Even in 
recession.” The foreign rich, 
especially - no bad thing, for 
the state of the UK economy 
has brought the domestic 
antique market to the point of 
collapse. LASSCo’s interna- 
tional contacts help it survive. 
"A lot of our customers are for- 
eign. We also have contacts 
with other dealers abroad, and 
we travel ourselves to look for 
trade,” says Brook. 

Even so business suffered: 
turnover fell from £850,000 In 
1989 to £450,000 in 198L LAS- 
SCo cut staff from 12 to eight 
But, says Brook there have 
been benefits. “Sales have 
dropped by 40 per emit, but the 
prices we pay for our goods 
have gone down dramatically. 


while our selling prices have 
stayed the same. Furthermore, 
the cost af prafesskmal restor- 
ers’ work has dropped, because 
of unemployment” 

Most , of LASSCo’s" stock is 
bought from demolition sites; 
some comes, from, people clear- . 
ing out their sheds. Recently 
Brook followed an advertise- 
ment in a local paper and 
bought a complete 1930s US 
barber's shop. The shop was 
transported across the Atlantic 
and rebuilt in St Michael 's 

Sales of timber make up 50 
per. cent of turnover. “People 
want something stylish and 
classic on their floors. Strange, 

though, that demand did not 

go up until we started spend- 
ing more time and energy on 
getting good floors," says 
Brook. Wood for the floors is 
imported from all over the 
world. LASSCo also takes floor- 
ing from old houses. 

The church contains small 
items for sale; but most cus- 
tomers have their own pro- 
jects, and come to browse. 
“People designing their restau- 
rants' interiors, for instance. 
The obsession with style has 
survived the recession.” 

Some buy on impulse. “A 
Japanese lady once fell in love 
with a complete 1890 chemist 
shop, and bought it for £16,000. 
But now if s in storage because 
she cant think of a way to 
re-use it In the end we might 
bny it hack,” says Brook. 

The Japanese have taken 
over from Americans as LAS- 
SCo’s most important custom- 
ers. "In the begining they 
bought everything without a 
due what to do with it Now 
they are learning to buy more 
carefully," Brook says. “But 




L ondon does not 
rank high on Euro- 
pean quality -of-life 
lists, but for foreign 
correspondents it is a plum. 
Some offer surprising reasons: 
"In Paris you can have a flat or 
a flat,” says Patrick de Jacque- 
lot of Les Echos. He lives in a 
house in Hammersmith. “You 
can be in the Chilterns. in 
lovely countryside, in 40 min- 
utes - impossible in Paris." 
Reiner Gatermann of Die Welt 
says the cultural life is alm ost 
too much to cope with. 

Alfonso Sole supplies Span- 
ish papers and radio stations 
with items from all over the 
world. He has been in London 
for 21 years: "London is not 
like the concrete cities of 
Europe, it is green, you can 
have a garden." 

Gardens mean a lot, espe- 
cially to the Latins. "Only the 
super-rich have gardens in 
Milan, " says Alessandro Merii 
otnSoIe-240re. K 

He lived here as a bachelor 
and is now married with a 
small daughter. "It is much 
better to be married in London; 
in Milan, Barcelona or Buenos 
Aires be a bachelor." 

One reason is the difficulty 
of meeting Londoners. Merii 
lives in South Kensington and 
says there are none there any- 
way, but even if you do come 
across them, "they aren't inter- 
ested. They can’t stereotype 
foreigners so they don’t want 
to talk to you. Maybe it's better 
than in America where they 
pretend to be interested in you 
for 30 seconds. Here nobody 
pretends. But people leave you 
alone which is nice ” 

Sole concurs: “You do not 
have to show off, you can be 
yourself in London.” 

Gatermann hag been in Ful- 
ham for seven years, but only 
last Christmas did he t hink he 
could invite the neighbours in 
for gluhmem. He had come 
from Scandinavia so fo und the 
housing a Mt of a disappomt- 


Ttevor Humpartem 

Decor for discos: Tony Brook, LASSCo director, with artefacts on sale at its London church 


the average Japanese buyer 
does not know whether to put 
it up or down.” 

One Japanese company 
bought an arch from a syna- 
gogue for a discotheque. 
"Because it did not fit prop- 
erty, they cut a piece off each 
of the columns. Of course that 
completely destroyed the 
whole thing." 

Brook is cautious about the 
Japanese hunger for antiques. 
“We care about what happens 
to our trade - often it is part 
of the English heritage. Same- 


Overtaken by events 


MY HOUSE will be subjeetto a 
compulsory purchase order in 
the near future as it Is in the 
path of a motorway which is 
being built 

1 employed a surveyor to 
estimate the price I win 
obtain. The figure was about 
half of what the house is 
insured for. I have no desire to 
part with the property and 
intend to remain as long as 
possible. 

I realise that I cannot win 
and win eventually have to 
move. 

1 am expecting threats and 
demands. I intend in turn to 
appeal. What stages are 
involved and where will I be 
able to direct these appeals? 

■ The acquiring authority 
will serve a notice to treat on 
you and will then try to come 
to an agreement with you over 
the price which ought to be 


paid. If you cannot agree the 
question of price is refereed to 
the Lands Tribunal, and appeal 
lies from the Lands Tribunal to 
the Divisional Court in the 
Queen’s Bench Division of the 
High Court. An unsuccessful 
appeal would involve you in 
having to pay the respondent’s 
costs (as well as your own). 
The value for insurance is 
mainly composed of the cost of 
rebuilding the property. This 
does not necessarily coincide 
with the value on the market 

Switching 
to winners 

I HAVE a number of unit- 
linked retirement annuity pol- 
icies with different insurance 
companies under Section 226 


BEST RATES FOR YOUR HONEY 


BaVESTHMT A/Ci and BOWS (Qrwt) 

Co-Operative BanJf 
Northern Rock BS 


Telephone 


Pathfinder 0800 8161 62 Instant 
Postal Acc 091 285 7191 Instant 


MMimmi Bats Int 

deposit % paid 


Leeds & Holbeck BS Albr 

Scarborough BS 

Birmingham M Ids hi res BS 

Chelsea BS Pn 

Nati onwide BS 

TESSAs (Tax Phhi). 

Allied Trust Bank 

National Counties BS 

Stroud & Swindon BS 

Exet er Bank . . 

HIGH tHTERKST CHEQUE Art* (Oro« 

Caledonian Bank 
UDT 

Chelsea BS 

Por tman BS . Pfl 

OFFSHORE ACCOUNTS (too—) 

Woolwich (Guernsey) Ltd - Inti 

Co-operative 

Yorkshire BS Guernsey 

C3 G Channel Islands Ltd G 

QUARAHTWP INCOME BOWM flto5" 

Prosperity Life FN 
Liberty Life FN 
Prosperity Ufa FN 
Liberty Life FN 
Aet na FN 

NAT SAVWQS A/Cm A BONDS (Gross! 


Albion Postal Acc 
Premier Fix 
First Class 
Premier Acc 2nd 
Capital Bond 


HICA 
Capital Plus 
Classic Postal 


0532 438292 
0723 388155 
0902 710710 
0800 272505 
0793 694465 


071 628 0879 
0372 742211 
0453 767011 
* 0392 50635 


031 556 8235 
0734 560411 
0242 521391 


Instant 
1.8.92 
90 Day 
31.1-94 
2 Year 


Prestige Cheque 0800 37317B 


International Acc 
Investment 90 
Key Extra 


0481 715735 
0481 710527 
0481 719098 


Instant 
90 Day 
180 Day 


Guernsey Bond 0481 715422 


• 0800 521546 
081 440 8210 
0800 521545 
081 440 8210 
0600 010575 


-investment A/C 
Income Bonds 
Capital Bonds C 


1 Month 
3 Month 
5 Year 


£1 10.00% Mly 
£2.000 11.00% Yly 
£20,000 n .50% Yly 
£50.00011.50% Yly 
£1.000 11.50% Yly 
£100.00011.70% Yly 
£10,000 12.0%* Yly 
£10,000 12.30% Yly 


£9.0001334% Yly 
£3,000 1SL50% Yly 
£10012.50% Yly 
£25012.00% Qly 


£1 10.00% Yly 
£1.000 9.90% Qly 
£10.000 104)0% Yly 
£25,000 10.50% Yly 
£50.000 17.25% Yly 


£500 10.00% Yly 
£50,000 10.75% ^Yfy 
£25.000 1085% Yly 
£50,000 11.35% Yly 
£10.000 10.65% OM 


£25.000 9.00% Yly 

£25,000 9.00% Yly 

£25,000 9.05% Yly 

£25.000 9.10% Yly 

£50.000 9.05% Yly 


£5 9-50% Yly 

r £2,0001025% Mly 
£10011.50% OM 


HAT SAVINGS CPfflFfCATES (Tex 


. 38h Issue 5 Year £258,50%F -OM 

6th Index Linked . 5 Year £25 4.50% OM 

+ Infln 

Childrens Bond F 5 Year £2511.84% OM 

£££: Rea** can obtoh, . 

wanx/ ii M i t ey aw tv pnomno case SMMa — ■ ■ 


times we really feel that some 
of our pieces should go to a 
museum, but museums have 
no money, and we’re no char- 
ity. But it’s one reason we do 
not always sell, and may ask a 
customer to leave.” 

LASSCo can afford to do 
that It has little competition in 
• the UK; none at all in London. 
“About four years ago, when 
the market was at its peak, 
there were a lot of people in 
the business,” says Brook. "We 
called them “runners’. They 
drove around in vans looking 


ICTA 1970. The investment 
performance of some of these 
policies is dismal compared 
with the others and I would 
very much like to transfer the 
funds in the poorly performing 
policies Into the care and con- 
trol of the insurance compa- 
nies responsible for the better 
performing policies. 

Can ibis be; done as a right 
in the absence of any contrac- 
tual provisions to the contrary 
in the policies applicable to 
the funds I would wish to 
transfer? 

■ Unfortunately, you will 
usually find it difficult, if not 
impossible, to transfer from 
one 226 policy to another. 
Some insurance companies 
operate a number of different 
unit funds within the same 
umbrella policy and allow lat- 
eral transfers from one unit 
fund to another. It means 



No I'd*/ nxspaaaUx//fy can be rcaspmd • 
by toe financial Times forth * a nsw er s 
gAwn (n theca columns. AS Inquiries wftt 
be inmM by poor st soon u paufeta. 


doing the homework of what 
other funds that particular 
insurance company has to 
offer. 

At retirement you will nor- 
mally be able to take the 
money from existing policies 
and use it to buy an annuity 
with whoever may be giving a 
good rate at that time. 

On the broader issue, how- 
ever, of getting money back 
from one insurance company 
to pay to another, you are usu- 
ally face a brick wall obstacle. 

While there may be no solu- 
tion for money paid in the 
past, there is a lot to be said 
for putting new money into 
what is described as a self-ad- 
ministered personal pension. 
This is written under trust and 
a bank has to be accepted by 
the Inland Revenue as a pro- 
vider. You can then choose 
whichever unit funds or direct 
investments in shares you 
want and instruct your trustee 
to sen the ones that are doing 
badly and invest the money 
elsewhere. 

This has only been possible 
during the last few years and 
only a few organisations are 
offering it In due course we 
see this solution replacing 
standard insurance policies for 
the majority of discriminating 
investors. It has the further 
advantage of cutting out the 
high insurance company 
mark-up, including commis- 
sions, so not many people are 
trying to sell such plans. 

Power of 

attorney 

MY MOTHER wishes to give 
me power of attorney under 
the 1986 Enduring Powers of 
Attorney Act Please would 
you let me know an address 
from which 1 can obtain the 
necessary form and of the 
court of protection, who 1 
understand have issued an 
explanatory leaflet 

■ The Coart of Protection is 
at Stewart House, 24 King- 
sway, London, WC2B 6HD (tel: 
071-269-7000). Forms can be 
obtained from Law Stationers 
Company shops. 


for old buildings which were 
being demolished, so that they 
could buy stuff and sell it to 
us. They started their own 
business wanting quick and 
easy money, but they didn’t 
realise what they had got 
themselves Into: storage, 
repair, and sometimes months 
or years of waiting before yon 
sell an Important piece. This 
recession, like a good frost, 
frill nd them off" 

■ LASSCo. St Michael's 
Church, Mark St, London EC2A 
4ER. 071-739-0448. 
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PROBABLY THE FINEST FACTORY 
AVAILABLE IN EUROPE 

' Landscaped campus she 

1 600000 sq.lt- aii conditioned ground flow production and storage. 
Separate Modem Air-conditioned Office Building 224,000 sq.fi. 
i Ring road location. Bristol Gty Centre 3 miles, 
i International Airport 5 miles. Heathrow I 7 / j hours. 

Established Workforce from Local Population 1 Million* 



Healthcare 

Distribution 

Acquisition sought hi this sector 
as base (or expansion to Include 
range of other compatible 
products. Medical consumables/ 
to m— cats would be of 
particular interest Tbe size of 
the business wtfi not be a 
crtucai raaor bet s&w 
managem ent prepared to 
remain with the business vflL 
Principals or their retained 
advisors are Invited to contact 

Kevin L BiUings (raggu) 
Ackrfll Carr pic — 

Mon Hwt.n«rB i i ni lowi jntnr 
■MqWLMMSsop helcumbm 

SECRETS REVEALED 
HOWTO LEGALLY 
OBTAIN A SECOND 
FOREIGN PASSPORT 

Dp4>4aiB tmiOe by mtansLicesJ shot- 
My.ovcr 1O0 ceuarie* ntsmtond. Aka, 
beeMva PT (perpeBHl tnvcOeO Ud 
legally tvoirf duo. fovtnunem tad 
hank. Discover His snider fkzs about 
Andorra/Oibrehv/Maaica/CuapiaaE/ 
SwianWL No* ctsl How to buy for 
half price. Sold for h> breabm to: 
Scope, Bax Na 1366. 62 Many Road, 
WimriooviBc. FOB 9JL. UK. 

Td: XX 70S S9Z2S5 (Ons UK) or Bu: 

44 705 S9 1 975(8705 UK).. 

Advice that your accodaU«U or 
brtqm wealda'i dur ten yon - m If 

Qtrykwwf 

RMirpqciaffgaiBiariDiv. 

TOUR OFFICE M LONDON From 70 p * illy. 
Accam/Tti Ana/TU/FaxrtlaJi Bax etc. 
OOfea Box. Tel: 071 07M Fax: 07l 590 

3730. 


ELITE SERVICES - Address T«. Fax. am 
maju typing wtth sec sorvtcev rutty rum 
lux omen tong-'incn term - Cavern Oar- 
den WC2 TH 071 <87 2115 (24nrsl. 

SALES * MARKETING U.K. AGENTS 
required for oar NEW hat Pretzel 
McMnn. Coot under Cl 00.00 - Pieetaem 
Pub Snacks Inc S2S East Ada)* Court Vina 
Pa rt llllaole 80181 U S.A. Far 
01017967830083. 


PARTNERSHIP 

OPPORTUNITY 

io asiqne golf coorir 
development. Proven potential tor 
aabataodel retain on iavesunenL 
Par farther ta fix rat i ne write to 
Bex H66U. Faunae! Hast. 

One ScrabwwkBrUpr, London SB! 9HL 


FOR SALE 


THE RENOWNED WINE 
BAR & BRASSERIE 
DRAYCOTTS 

Twin Cbebei and Knigbtibridg* 
Lang, busy bar providing csonlknt 
service. Well-equipped kitc hen 
serving die 50 coven with ease. 

Full oo licence, sir condmcnmg, 
loyal riiguefc, troodgfij past- 
reeeukn hnslnree at £350,000 
Leasehold. Full dendk from 
Brodfe Marshal! Holds 
co 071-738 9974 



ment, whereas the Latins like 
it. 

“Bad and getting worse" is 
the verdict on the worst aspect 
of London - public transport. 
“Even the metro in Madrid is 
air-conditioned, cheap and effi- 
cient,” says Sole. 

Taxi drivers are a bone of 
contention, “They know where 
they are going, which is amaz- 
ing,” says Merit, but he objects 
to what he calls the laid-back 
attitude. "Only here have 1 
missed aeroplanes because of 
slow taxis. If you tell them 
you’re in a hurry, they say, 
’You should have left earlier’.” 

Merii adds that tbe British 
will always queue even if there 
is no queue • "a taxi driver will 
avoid an empty lane and land 
up behind five cars at traffic 
lights.” But de Jacquelot says 
it is better than in Paris, 
because “you can always get a 
cab and be at any appointment 
in ten or 15 minutes.” 


B ut what about tbe 
news? De Jacquelot: 
“When I arrived and 
people asked me what 
I was expected to write about, 1 
said, ‘Everything except roy- 
alty, sport and crime.’ But in 
fact Tve been writing more 
about crime than anything 
else. It’s fascinating.” 

“Crime” means Maxwell, 
BCCI and City scams. There is 
universal agreement that no 
other news centre anywhere 
provides such grand and col- 
ourful stories. Yvonne Ester- 
hazy of Handelsblatt says: 
“Everything is so dramatic, 
presented as a revolution. The 
City is full of rumours.” 

She says City people are 
great to work with but British 
industry can leave much to be 
desired. She had to fight to get 
a ticket to the recent British 
Aerospace meeting. "They are 
all right on the gin and tonics 
but people call back long after 
your deadline.” 

Spaniards do not like busi- 


ness stories, but Sole has no 
trouble selling them from Lon* 
don because of their louebe 
quality. 

In Germany, British stories 
rate high. In Die Welt last Sat* 
urday there were three: the 
Yorks, Scottish devolution and 
Richard Branson's tussle with 
British Airways. Gatermann 
sees his job as giving a steady 
diet of UK news but says the 
exotic turns up often enough to 
dominate tbe output 

For Merii. London offers a 
high profile at home: “Many 
Italian deals are done through 
London so 1 hear about them 
before they know anything in 
Milan.” 

Access to politicians is 
awful: “They naturally care 
about readers in their constitu- 
encies,” says Gatermann. 

There are signs of improve- 
ment: for the first time this 
year a few foreigners attended 
the briefing by the Chancellor 
of the Exchequer on the bud- 
get. Early in the election cam- 
paign, John Major gave an 
unprecedented briefing for the 
foreign press - but it was 
declared off-the record and 
was, therefore, useless. 

The British addiction to 
secrecy grates on the foreign 
press corps. Relations with offi- 
cialdom resemble the old sys- 
tem in Eastern Europe rather 
than a modem democracy: no 
access to civil servants, no 
individual interviews with 
ministers - or even Glenda 
Jackson, the actress turned 
Labour Party candidate. 

And there are other disap- 
pointments: “No indoor tennis 
courts,” says MerlL But he 
learnt why quite quickly: he 
was playing in a park, the rain 
came down but his was the 
only game to cease. “Every- 
body else carried on; they have 
endurance here. That’s why 
they win wars.” 

■ James Morgan is economics 
correspondent of the BBC World 
Service 


MINDING YOUR OWN BUSINESS 
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A MAJOR 
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FACILITY 



13 MILLION SQ.FT.ON A 56 ACRE SITE 


BUSINESS SOFTWARE 

To adoerfi*e IMU —ctum plraar UUphout 071-407 STSt 
or wrU* la Damlmtc Ma*vn at the Financial Tbnea. 

On* SoaUucox* Bridge Lo-Joo SEI 9HL or Fax: 071-877 MSS 


BANKING SYSTEMS 

-TecMlcaDy adnancad' 

-Uaer frMrtaiy- 
-Oettvwrt on Urn*" 

"To specfflcaaair 
-Wlttun but>B«r 

One at the twee laigesi building 
sodettee' comments. 
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I S THERE life in London after dark? 
On the surface it is doubtful; by 
midnight, the Tube is creaking to a 
halt, waiters and barmen are reach- 
ing for their coats and the streets 
are emptying.. Below the surface,' though, 
the lively young - and not so young - 
are preparing for a good time. 

Here is a partial guide for those who 
have had enough of London's obvious 

ev ening dr amas — the theatre, and rnn- 

fronting a restaurant bill - and fancy a 
walk on the mild, wild side. 

The buzz word is dubs. London dubs, 
from the anonymous palazzos in Pall Mall 
to the latest disco, are discreet - but not 
exclusive. The recession has opened many 
doors. The most elnstvdy exclusive are 
the peripatetic -disco dubs, which scratch 
their presence on lamp post and walls 
with a code sign letting the elite know 
time and place. The secret usually gets out 
and the clubs become fixed weekly or 
monthly events. ' 

The most celebrated at present is Kinky 
Gerlinky, where you are encouraged to 
dress to your fantasies, especially if you 
are a man who would prefer to be Carmen 
Miranda. The dub attracts drag queens by 
the score but is by no means gay; rather, a 
happy meeting of poseurs and voyeurs. 

Kinky Gerlinky has hit the spot so 
squarely that it surfaces monthly at Lon- 
don's largest - and, until now, .least 
trendy - disco, the Empire in Leicester 
Square. Whether it can remain a cult in 
such a public place is doubtful. 

There are clubs which stay rooted. 
Gaunt Road at the Elephant and Castle is 
probably the most boring one-way street 
in London during the day. But pop down 
around 3 am on Saturdays and Sundays 
and it becomes wonderland. For hidden 
inside a disused warehouse is Ministry of 
Sound. It is all of six months bid but still 
just about smart London’s answer to the 
legendary Paradise Garage in New York. 

This is strictly a place for dancing, for 
straight-down-the-middle house music, 
although there is a video lounge and (very 
New York), a VIP room. The owners, 
bright young men from the City, reckon 
the sound system the best in the land and 
none of the 1,500 people enjoying their 
private nirvana on the dance floor seemed 
to disagree. 

Ministry of Sound is an alcohol-free 
zone, except for vodka and tequila fla- 


voured jelloes. The brooding bouncers, 
who will search, you for drugs, do not look 
kindly oh groups of young men, but gener- 
ally there is a relaxed door policy, 
alth o ugh you. will have to join t he du b. _ 
North of the river, under Westway, is 
Sobterrania, a club which makes a virtue 
out of variety. Wa**Ti night, there is a differ- 
ent feel. You .could catch the Songwriters 
Network, young stager-songwriters trying 
.out hew material backed by top session 
musicians; or a disco handled by the latest 
hot-mixer, Jeremy Healey; or even a hit 
band, like Shakesp ear's Sister, paying 
homage to its roots. This Is a relaxed, 
laid-back kind of place, where you need 
nof-starve or. die of thirst. 

Both Ministry of Sound and Subterrania 
would be. surprised to see tourists, but 
they are commercial enough to cope. 
There mu' clubs, like Wag- in Wardour 
Street and Milk Bar in Charing Cross 

Antony Thorncroft 
knows a place where 
you can pretend 
to be Carmen Miranda 


Road, where you have to convince the 
bouncers that you have the right attitude 
- sometimes a difficult trick If you have 
gueued for a couple of hours. 

Heaven at Charing Cross is still the 
main haunt for gays. Other dubs, like 
Quiet Storm at Ormonds in Mayfair on 
Friday nights, probably need sounding-out 
during the day. .This Is very hot at present, 
with a' disco downstairs and a quieter 
space upstairs for backgammon. It appeals 
to that ageing generation, convinced by 
their aching bodies that they are bored 
with disco sounds, who really just want a 
dub where they can meet friends and 
have a quiet snack and drink in the early 
hours. 

This move towards late-night private 
clubs (which can be relaxed when strang- 
ers drop in) is concentrated in the Nottrng 
Hill Gate district where Beach Blanket 
Babylon, the Globe, and 192 Kensington 
Park Road attract media types and theatri- 
cals. 

The main discos for visitors in London 


are the Hippodrome. Limelight fad. (be 
Empire Ballroom, all 
tance of Leicester Square. Nearby, m Char- 
£? Road, is another tan* *n» 
spice, the Astoria, which attracts a tough- 
eMooking crowd into heavier metaltic 
mis* If you can take the pressure,.^ 
SSomers are considerably ott* nfem. 
lug. All these open, and dose, earlier ftte 

the hippier clubs. . . : 'l 

But what If you think dancing is a bore? 
Are there no alternatives? Yes, alternative 
comedy. The past Few years have seen a 
flowering of comedy clubs m the ca P 11 ^L j 

They are often based over a pub and 
provide much of the camaraderie of a good 
pub, plus licensing extensions into the 
early hours and the chance to catifo the 
acts of younger, irreverent comedians. 
Even when they have progressed to 
television stardom, many — such as Josie 
Lawrence, Paul Merton, Sean Hughes and 
Jack Dee - still work the circuit 
regularly. 

The Comedy Store in Leicester Square is 
the most sophisticated venue but there is, 
perhaps, more fun at Jongleurs- in 
Clap ham, south London, or the T&C 2 at 
Hi ghb ury Corner, north of the river. - 

The routine is the same: a succession of, 
say, four comedians chosen (ideally) 
because one is a ballsy woman, .one 
political, one deadpan and one who thinks 
he is a Martian. The audience is 
experienced enough to reward quality and 
to hammer pretension. Comedy clubs are 
as escapist as discos, but much cheaper, 
and get the night over with before 2 am. 

London after dark is something of a 
closed oyster for many visitors, but 
persevere and you can turn up pearls. 
There is much to be said for heading for a 
lively “village" - Notting Hill, the Angel 
Islington, the Fulham Road and Earl's 
Court are the best bets - and then 
flowing with the tide, taking in the tapas 
bars (invariably providing Latin music), 
the pubs with entertainment (anything 
from karaoke singalongs to punk) and the 
late-night bars. 

Acquire a copy of Time Out, the best 
listings magazine, which tells you which 
dubs cater for house music or funk, for 
gays or rhythm and blues freaks, and take 
an all-night bus map. The Tube might 
dose early but, these days, there is a 

nntmnrl- nf hiicoa wWi'h will OPf 
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There is more to Soho than sex 


T HE FLAT was in Meard 
Street, Soho, above the 
Golden Girls' Club. The girls 
were not so golden. They 
were rather beefy transvestites, 
mostly from Newcastle. They would 
sit behind chicken netting in the win- 
dow, tempting potential clients. “Any 
business, sir?" or “Like a pleasant 
time, sir?" were chants that would 
echo down the narrow street 
Once hooked, the clients - “punt- 
ers" to anyone in the sex business - 
would get a good deal more than they 
bargained for. Their money would dis- 
appear rapidly on sickly, make-believe 
champagne. There would often be 
fights. But the “girls" seemed a nice- 
enough lot. One gave me a big kiss as 
I came back with the milk early one 
mor ning . 

Modem Soho covers about 50 acres 
stretching from Leicester Square In 
the south to Oxford Street in the 
north. Charing Cross Road in the east 
to Regent Street in the west. Once, it 
was woodlands: the word Soho 
derives from an ancient hunting call 
But ever since it was settled in the 
17th century, it has had a reputation 
for behaviour that ranges from rather 
roguish, bohemian and sometimes odd 
to downright lewd. 

John Meard, a prominent Sohoite of 
the early 1700s wbo built the main 
body of the street that bears his 
name, spent much of his time escap- 
ing the clutches of his creditors. 
Among M card’s first tenants were an 
east European harpsichord-maker, a 
future bishop of London, and Eliza- 
beth Flint, who was described as 


"generally slut and drunkard and 
occasional whore and thief." 

One of the lease conditions of our 
flat was that the inhabitants should 
be working on a film script of Ulysses 
or the Odyssey - no-one ever was 
quite sure which. Soho Mary lived 
opposite. At 5 pm every day she 
would open her ground-floor window 
and for 10 minutes launch a tirade of 
four-letter words at people passing by, 
assisted by her dog which would barf 
beside her. Then she would shut the 
window and go about her business. 

We were forced out eventually. The 
Golden Girls went back to Newcastle 
or moved to trade elsewhere. Soho 
Mary is no more. The man down the 
street who made shoe trees and gave 
us offcuts of wood for the fire has 
gone. The sex shop on the corner, run 
by an obese Maltese, has shut Meard 
Street is now thoroughly clean. Even 
the telephone box, always smeared 
with advertisements for the most 
imaginative forms of bodily services, 
has been moved. 

Soho has always been an area set 
apart from the rest of London. It is 
the oldest immigrant sector of the 
city; Greek traders and the Hugue- 
nots, victims of repression in France, 
were the area's first foreign settlers, 
late in the 17th century. In 1739, one 
essayist wrote: “Many parts of the 
parish so greatly abound with French 
that it is an easy matter for a stranger 
to imagine himself in France.' 

Theodore, king of Corsica, was bur- 
ied in 1756 in St Anne's church (only 
the tower remains since its bombing 
in the second world war). Soho cast 


its doubtful spell on Theodore, who 
had to give up his kingdom to his 
creditors. 

More immigrants came to Soho over 
the years. In the 1860s and 1870s there 
was an influx of Germans. Swiss and 
Italians. A few years later, large num- 
bers of Polish and Russian Jews 
moved in. But not until the 1960s did 
the Chinese arrive in force; the south 
of Soho today is the capital’s China- 
town district. 

In 1851, Soho had more than 17,000 
inhabitants; today, there are only 
4,000. But influences from successive 


Kieran Cooke revisits 
Meard Street and 
finds it a sadder and 
emptier place 


waves of immigration have remained. 

We used to drink in either the old 
Dog and Duds pub on Frith Street or 
the York Minster - now renamed 
The French House - on Dean Street. 
The latter was the d rinking venue for 
General de Gaulle and the Free 
French during the war. It always had 
a curious clientele, ranging from 
puffy-faced retired boxers to former 
striptease artistes. 

Since the retirement of the patron, 
Gaston Berlemont - an imposing fig- 
ure with blue blazer and handlebar 
moustache - the “French" has gone 
down somewhat; it is now full, like 


everywhere else, of loud-talking youth 
who •‘Yah, yah.” at each otter and 
drink American beers out of bottles. 
In off-peak hours, though, the 
“French" still has a certain risque 
atmosphere and the restaurant 
upstairs Is recommended. 

Lust and lasciviousness started 
strutting down Soho’s streets late in 
the 1950s and through the 1960s. The 
Windmill Theatre in Great Windmill 
Street had the first British node show. 
The girls had to stand completely 
still, in poses like Roman statues. One 
attendant had the job of tightening 
the seats worked loose as keen thea- 
tre-goers leap-frogged over the rows to 
gain a closer view. Another attendant 
recalled that binoculars were not 
allowed. “One old man came in wear- 
ing the thickest glasses you've ever 
seen. Fell down in the foyer and broke 
his arm." 

Raymond’s Revuebar in Soho has 
been offering “the world's most erotic 
striptease entertainment” for 35 
years. Paul Raymond, the Revuebar’s 
founder, started his theatrical career 
with a mind-reading act; he now has a 
considerable business empire based in 
Soho. As well as his clubs, he is one of 
Soho's biggest landlords, and claims 
he publishes 70 per cent of what he 
describes as the “acceptable men’s 
magazines” in Britain. 

“They'll never make me Lord Ray- 
mond of Soho,” he says. “But I do find 
attitudes to sex in this country very 
strange." 

Soho sex is really very tame com- 
pared with that in Amsterdam or 
Bangkok. It is also badly regulated. 


An official clean-up operation,, 
together with, a better economic cli- 
mate, with more business enterprises 
moving into Soho, forced many of 
these establishments out of business 
early in the 1980s. But with the reces- 
sion, sleaze is returning. The other 
day I noticed that the old fishmong- 
er's shop had become an “erotic bed 
show" - about as exciting an act as 
being hit over the head with a kipper. 

With sleaze, though, there is at 
least life. Empty shop-fronts and 
office blocks pose a greater danger to 
the character of old Soho. The Soho 
Society is fighting to save the area's 
vitality but its head. Bryan Burrough, 
says the lack of rent controls has 
caused enormous damage. 

Many small restaurants have bad to 
dose. There has even been talk 
among the Chinese community of 
moving Chinatown south of the river 
to Battersea, or elsewhere. “There 
have to be controls on rents and more 
controls' on office-building or else 
there will be only sterility and no life 
left in Soho," Burrough warns. 

Despite this, he says that people 
who have lived in Soho are sever 
quite the watrw again. “The other day, 
I had a letter from ah rikTChinese. 
man who lived here 30 years ago. 
'Soho was where I belonged,’ the let- 
ter said. 'Nowhere has been the same 
since’.” - - 

Soho stiR knnritH the spots .off any- 
where else in London. But it’s not . 
quite the same without our flat There 
are no Golden Girls to watch any 
more. These days. Meard Street goes 
to sleep early. 



The two faces of modern Soho 
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L IKE THE Prime Minister, I 
am part of London’s most 
significant ethnic minority 
- those who were born 
and brought up in the capital - and 
maybe even still live there. We are 
the sort of people who can remem- 
ber horses at Alexandra Palace, 
dogs at Haningay, and success for 
Chelsea Football Club. It is an 
increasingly rare distinction. 

Like many Londoners. I live close 
to where I grew up - just a mile 
from where my parents’ 
three-storey terraced house stood, 
off Wood Green High Road. The 
dominant feature of the area is 
north London's most distinctive 
land mark, Alexandra Palace, 
surrounded by 1100 acres of 
parkland. From here you can see 
the best and most complete view of 
London anywhere in the capital. 
And the view that is offered from 
the top of the long winding hill to 
the palace is not just a pretty 
skyline. It is a revelation of what is 
happening to the city. 

From the top of Ally Pally you 
can see two completely different 
Londons. Ironically the line of 
division is the railway track that 
takes City commuters, to and from 
Hertfordshire’s dormitory suburbs. 
Crossing the tracks by the narrow 
railway footbridge is literally a 
transition from one social and 
economic world to another. 

To the north and west, on the 
right side of the tracks lies the 
place I now live - civilised, 


The right side 
of the tracks 

Trevor Phillips on the importance of neighbourhood 


comfortable, affluent Muswell Hill, 
a suburb of irreproachable solid 
Edwardian semis, only occasionally 
afflicted by subsidence. The people 
who live at the top of the hill are 
mostly white families with au pairs. 
second homes and terminal angst 
over the tax breaks they enjoy 
under the Tories. 

Its major celebrity is the actress 
Maureen Liprnnn. now famous for 
her portrayal of Beattie, the Jewish 
housewife in BT commercials; its 
bard is Ray Davies of the Kinks - 
and the nearest thing to a scandal is 
catching sight of Ioral girl Mandy 
Smith, former teenage wife of the 
ageing rocker Bill Wyman of the 
Rolling Stones. Muswell Hill has 
been a model to all suburbia for 
decades. 

To the south and east is a 
different world, the place I came 
from: Wood Green and Tottenham. 
Up to 40 per cent here are 
non-white. The area is poor and 
crime-ridden. This is home to the 
underclass. Up to a fifth are lone 


parents, poverty is rife, in some 
parts a half of the residents are on 
state benefits. Among young black 
men unemployment rates are above 
one in three. 

Tottenham’s best known feature 
is the bleak concrete structure 
called Broadwater Farm. First 
famous in the 1960s as a design 
triumph in public housing, it 
became notorious in the mid-1980s 
as the site of the decade's most 
vicious and prolonged riot on the 
British mainland, during which a 
London police constable died, in full 
view of bis colleagues, virtually 
decapitated by a mob. 

The celebrities here are fewer and 
far more obscure. Sam Fox, the 
raunchy singer and sometime Page 
Three girl came from that side of 
the tracks, as do several black 
rappers with names like Rebel MG 
and Ranking ErroL I would explain 
what these names mean, except 
that they are meant to be 
indecipherable to a non-black 
audience - this is a world with its 


own private language designed to 
exclude those such as FT readers. 

The west fears the east. We 
“know” this Is where the people 
who steal our expensive car stereos 
and burgle our homes are from. The 
local police tell us that drugs are on 
the streets of Muswell Hill, and hint 
that they come from the other side 
of the park. 

The east envies and despises the 
west, which it thinks of as soft, 
privileged and out of touch with the 
“real” world. My burglar friends say 
that the “fat" houses on my side of 
the park deserve everything they 
get 

Social division is not peculiar to 
this city or this area. But what is 
disturbing is that the traditional 
valve for tension - social mobility 
- has disappeared for many 
Londoners. 

If they have any advantage, cities 
offer the poor the chance to better 
their station in life - to find work, 
promotion, to escape the condition, 
into which you were bom. To many 



Trevor Phillips 


young men and women in London, 
crossing the railroad tracks now 
seems to have become an 
impossibility. 

One reason is the state of 
London's education system. Few 
would pine for the old grammar 
school system now, but for the poor 


a good school was. a way "up and 
out The primary school which 
. served me well is just ten minutes 
walk from my. present home, and 
200 yards from my childhood house. 
I have no reason to suppose that the 
teachers are any less dedicated than 
the outstanding women who taught 
me to read. 

However, like most schools to the 
borough, it was unable to guarantee 
my elder daughter uninterrupted 
schooling, because of teacher 
shortages and, at the time, 
industrial action. As a result both of 
my children attend school 
elsewhere, on the right side of the 
tracks. The proportion of children 
in private education has doubled in 
the past 10 years - and in north 
London a good primary can take its 
pick of children from .literally 
hundreds of applicants. 

The children who have no c ho i ce 
will be under-educated and nnnhio 
to compete. They will also 
contribute to London's lamentable 
skill shortage. 

A second is that the traditional 
vitality which immigrants bring to 
cities is increasingly vitiated by. 
recession and by prejudice. The city 
itself exists side' by side with 
SpitalfieLds , a largely Bangladeshi 
quarter.: A survey by the South 
Bank Polytechnic revealed that not 
a single Bangladeshi . from 
Spitaffieldsworked m the City. 

My local baker, a Moroccan, is 
popular and does a roaring trade at. 
weekends among the people from 
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a com plaint shared 
minority businessmen Hi 
hard to attract the kind 
low-paid shop assistants : 
He Is too nice to say 
white-run businesses seen 
tittle difficulty in these 

high unemployment 
But there is always .1 
itself, in a great city's pub: 
JKKme asks where you co 
Children meet on the si 
swings as equals. Alexandj 
like Wandsworth C 
Uapham Common and the 
great parks are great 
and buffers. 

But, characteristics 
London, this too is under : 
W80, after much of the Pal 
town, it received a huge J 
^mdfall of more than £4^ 
could have transformed l 
major regional leisure attr 
combination of poor man 
and profligacy by the loca! 
Haringey has resulted 

SwSr g squanaen 

that in order t 
debt the Palace will have tc 
it did in 1505 - sell off 

a< TfHF!; f0r housin S develo 
- if it does so, the distance 
the two sides of the track 
one sense become smaller. 1 

w no sign that the gulf bet 

communities will be any 
being bridged. 
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Down by the riverside 
Old wine in old bottles 
Capital food 
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Th * ¥rin * merchant 8 ® rj y Bros, with ft« bar* board*, mostly bar* shelves^ Mg«n and Bub BrummoJ’s weight racor da is worth a piaca on any tourist's London Itinerary 

Top vintners go underground 

Jancis Robinson explains why London is the focus for the world's wine trade 


O N TUESDAY Henri layer, 
the most famous- wine' 
maker in Burgundy, will be 
celebrating Ms 70th birth- 
day at a smart French restaurant. 
Nothing remarkable in that, perhaps, 
except that the restaurant he has cho- 
sen is not in Saulieu, Chagny or even 
Paris. It. is Le Gavrodxe in London. 

Last Monday the most influential 
man in the Mddoc, Jean-MLchel Cazes, 
trekked across the Channel to con- 
vince Sotheby’s customers of the 
worth of his wines. 

On Thursday it was the . torn of 
Christian de Billy erf Champagne Pol 
Roger, while two of Germany's best- 
rated wine producers, Ernst Loosen 
and (Gunderioch’s) Frits Hasselhach, 
have been buzzing around Landon tdl 
week. To the busier bew af the wine; 
world, London is the honey pot Only 
Germany imparts mare wine in total 
than the UK (950m litres of wine in 
1990 to the UK’s 640m) bat most of it 
is pretty basic stuff. And Britain, as . 
well as being the -prime market for 


good quality bordeaux, burgundy, 
Loire, sherry, port and antipodean 
wines, has Just one obvious centre of 
connoisseurship, London. 

Words have to be chosen carefully 
here because London cannot claim a 
monopoly on Britain’s top quality 
wine merchants. East Anglia and 
Edinburgh have more thaw their fair 
share of first-rate vintners, but most 
wine activity takes place in tire capi- 
tal 

This sort of slurping *mf spitting is 
at its most obvious at file tastings, 
lunches and dinm>ra that file wine 
world takes so mu ch for granted. 

The London Wine Trade Diary is 
crammed with these godsends tor the 
thirsty, sometimes as many as seven 
a' dvr 'in the Mgr seasons of early 
summer and autumn (although in 
August it la blank). 

The Diary, aimed at preventing the 
most frustrating dashes, is kept by 
the Wine Promotion Board in offices 
- next door .to Vintners’ HaD in Vintry 
Ward, -the medieval wine quarter of 


the City of London. Only wool was 
traded more than wine when the Vfng 
of England was also kfag of Aqui- 
taine. 

The wine trade moved gradually 
east and west of Southwark Bridge. 
And nowadays the international con- 
glomerates soused in wine have 
decamped from London altogether to 
bottling plants and bonded ware- 
houses in places such as Worksop and 
Southampton. 

But subterranean London is still 
shaped by its wine trade history. 
Below the pavement, much of St 
James’s is or was a wine cellar. The 
Stafford Hotel In St James’s Place has 
particularly atmospheric cellars 
which can be hired for anything from 
a serious wine tasting to a teetotal 
reception. 

Ultra-traditional wine merchants 
Justerini & Brooks and Berry Bros & 
Rudd, both still employing cellar staff 
face each other across St James’s 
Street, their landmark premises sig- 
nalling very obviously which was 


founded in 1749 and which in the 17th 
century. 

Berry Bros in particular, with its 
bare boards, mostly bare shelves, led- 
gers and Beau Brummel's weight 
records is worth a place on the lost 
bibulous tourist’s London i tin e rar y. 

On particularly busy days in the 
Wine Trade Diary a network of Inter- 
tasting tunnels would be useful, for 
there are more cellars, in varying 
stages of their working life, around 
Trafalgar Square, the City and, typi- 
cally, in dank railway arches, notably 
around Tooley Street just south of 
London Bridge. 

One of these rattling, tenebrous 
warehouses, Trapps, bouses the “cel- 
lars” of thousands of wine collectors, 
some as far afield as Hong Kong and 
San Francisco, as well as the con- 
stantly changing stocks of the auction 
houses Christie’s and Sotheby’s which 
have been crucial in maintaining Lon- 
don's supremacy in the wine world. 

Christie’s has fine wine sales on 
April 6 in the City at the Institute of 


A l’anglaise? 


Good British food 


Nicholas Lander searches the London 
restauran t scene for the best of British 


DESPITE the recant renaissance of the British chef/restaurateur 
London can stUJ boast some gastronomic outposts which combine a 
sense of history and good British food. For the quintessential fish and 
chips, Grahame's Seafare W1, The Sea Shell NW1 and Brady's SW18. 
For the true lover of eels, any fashion, F.E. Cooke E18. For simple 
roast meat, often the most difficult dlah in any restaurant, Simpsons 
In-the-Strand WC2. For game, Rules In Covent Garden, WC2. For its 
beef cobbler. The Goring Hotel, SW1 and, for traditional British 
puddings, Gilbert's SW7 and The Greenhouse W1. Two personal 
favourites are Wilton's, W1, and for supper pro- or post-theatre, The 
Upstairs Bar at the Savoy Hotel, WC2. - NL 


AT 2.15pm four American tourists sit 
down at one of the communal dining 
tables In Sweetings, file 100-year-old 
City restaurant. In deep southern 
ac tants they order from an- Italian 
waiter pints of Irish stout in silver 
tankards and tr ad itional British sea-, 
food - Osh pie, salmon fishcak e s and 
smoked haddock with poached egg V- 
which comes up from the kitchem on 
a Dickensian “dumb waiter".. 

to. the East End, just around the 
corner from a large mosque, in a for- 
mer synagogue hall is the Kosher 
Luncheon Club (Instant membership 
50p). This Is the last in the fine, of 
soup kitchens established In the 18th 
century to feed a wave of Jewish refu- 
gees. Now with waitress service the 
food is excellent and just as filling: 
bean and barley soup, fried, fish and 
lokshen pudding all for £9. 

London is foil of such gastronomic 


variety. A political safe haven, it 
boasts German, Polish, Czech and 
Afghan restaurants; as a major port 
.it allowed Chinese sailors to jump 
ship and open their own restaurants 
in what is now Docklands; as the 
centre of the British Empire it 
attracted cooks specialising in the 
of. most Indian Pakistani 
regions. There is even an Australian 
rest a urant The oil crisis of the early 
1970s was wonderful news for lovers 
of Middle Eastern cuisine and at one 
•- time -the Fukhreldlne, a Lebanese res- 
taurant on Piccadilly was busier than 
Langan’s, Loudon’s most successful 
postwar restaurant 
During and after the ISSOs came 
Italians, Spaniards and the French 
-came initially to work in the big 
hotels. It was however, not long 
before they had opened their own 
trattorias and bistros as foreign holi- 


days made foreign food acceptable to 
the British. In the 1970s London was 
introduced to the American ham- 
burger and file Japanese sushi bar as 
the Japanese nude London their 
European business capital. 

Is there Is a nationality missing? 
Only one of significance. Where is the 
British input into the London restau- 
rant world? 

Sadly, absent until late. For the. 
past 150 years we have been only too 
willing to abandon our culinary 
Ughspots to the good and the great 
so long as they come from overseas: 
Alexis Soyer at the Reform Club; 
A iig nt fa BwnfHw at the Wfa; SQvano 
Trampetto at fixe Savoy; and most 
recently, the Roux brothers at Le 
Gavrocbe and the Waterside Jim. 

But London has not made fife easy 
for the restaurateur, whatever the 
nationality- It is a hard profession 


but In the capital it requires almost a 
streak of masochism. Take the case of 
one of the city's most successful res- 
taurants which, in spite of the reces- 
sion, is looking to expand. It would 
like to take over two adjacent shops, 
create an extra 20 jobs, spend 
£200,000 on capital works and risk a 
further £10,000 on its planning appli- 
cation. It has, however, been told 
that it has little chance of success - 
the council will not condone a restau- 
rant in place of a retail outlet 

It is part of a small restaurant 
empire which employs 90 in total and 
is owned by a quintet of British man- 
agers and chefs. So too are almost an 
the most currently successful Loudon 
restaurants. 

These restaurants have not only 
created a new sodal class in L on d o n 
- at last, the esteemed British chef 
and res ta ur ate ur - but also threaten 


T omorrow is Mother’s Day, : 
a commercial, bonanza 
spawned by the gift and 
greeting card trades t o take 
over from what was once celebrated 
as Mothering Sunday. 

In medieval Britain. Mothering Sun- 
day was a day when the Christian 
faithful flocked to their “mother" 
church, the cathedral of their diocese 
for special services. 

Later, Mothering Sunday celebrated 
human as well as spiritual aspects of 
motherhood. It became the day on 
which servants were released from 
domestic sendee to go' home to their 
families. The young women took 
cakes to their mothers which were 
baked in their employers' kitchens 
■ wring finp. ingredients from the larder. 

Mothering Sunday falls on the 
fourth Sunday of lent, mid-lent Sun- 
day or Refreshment Sunday as it is 
also called. This was the day on 
which the lenten fast was lifted 
briefly. Time for a mini hinge. The 
Httle feast came as a welcome reward 
to lenten penitents. Also the relax- 
ation of the fast conveniently allowed 

use to be made of the eggs, cream and 

other fresh produce that had acctnnnr 
lated since the beginning of tot 
gimtiri cake,, rich with fruits ana 
heavily maradpanned. was a favourite 
choice For daughters to bake and take 


Cookery/Philippa Davenport 

licensed Lenten binge 


home. Very practical: it was solid, 
easily portable, mid once the ingredi- 
ents were baked the cake would keep 
until Easter Day. 

I am afraid 1 do not care for marzi- 
pan, not even the' real home-made 
stuff lh tact, I am generally not much 
of a cake eater. So, perversely,! offer 
a couple of pudding suggestions 
instead.* 

OAT AND ALMOND 
TREACLE TART 
(serves 8) 

A modem twist on an old favourite, 
this should appeal to today’s trendy 
young wholewheat society. The filling 
is as chewy as muesli and the sweet- 
ness of the syrup is sharpened by a 
generous dash of lemon. . 

Shortcrust pastry made with 6 oz 
Hour (preferably half wholewheat 
and half plain white flour); 4 oz poi> 
ridge bats; 2% oz flaked almonds; the 
finely grated rest of 2 lemons end the 
juice of 1 lemon; 1 x 1 lb tin of golden 
syrup. 


Use the pastry to line a deep 8-in 
flan tin, fluted or plain. Blind hake it 
until well cooked and crisp. This is 
important, particularly if you do not 
pinn to eat the whole of fixe tart at 

one sitting. Few things are sadder 

than a soggy -bottomed tart with 
pastry which collapses as yon serve it 

(hush fixe ahnands with your fin- 
gers to break them up a little, then 
mix them with the porridge oats and 
lemon zest. 

Tip the golden syrup into the top 

part of a double boiler. Place over 
simmering water and heat until the 
syrup is warm and runny. Add the 
lemon juice, stir and warm again 
briefly. 

Away from the heat tip the oat and 
almond mixture into the syrup and 
stir vigorously for at least one minute 
to mix everything wefl. 

Turn the filling into the p r e pa red 
pastry case, levelling it gently. Slip it 
onto a preheated baking sheet and 
cook at S50“F-375"F (180*0190*0 gas 
mark 48 for 40-45 minutes or until 


deep golden and set 
Serve tepid or cold, alone, with 
cream or with a bowl of lemon sylla- 
bub as sauce. 

ENGLISH CUSTARD PIE 
(semes 8 - 20 ) 

This, on the other hand is decidedly 
old fashioned, the kind of very rich 
pudding that was made with gay 
abandon in those happy bygone days 
before the word cholesterol had 
entered common parlance. It is the 
sort of pie that downs might have 
chucked at one another (whence the 
expression “egg on your face", maybe) 
but it is far too good to waste on 
pranks - a pie to savour occasionally 
in slow and apprec iative mouthfuls. 

Shortcrust pastry made with 8 oz 
flour; 6 eggs; % pt single cream ; IX 
-2 oz sugar (cubes for preference, 
granulated will do); 2 oranges; X tea- 
spoon cornflour; 1 teaspoon triple 
distilled orange blossom water; whole 
nutmeg nr ground cinnamon. 

Use the pastry to line a deep 9’A- 
10m flan tin, fluted or plain, and blind 


Chartered Accountants 11 Copthall 
Avenue, EC 2 and on April 9 and 16 in 
King Street, SWl. Sotheby's main 
April sale is on the 8th at New Bond 
Street WL 

James Christie's very first sale in 
1766 induded “a large Quantity of 
Madeira and high Flavour'd Claret' 
and the dominant wine auctioneer 
would by now have 22S years of con- 
tinuous wine sales under its gavel 
were it not for restrictions on auc- 
tions after the second world war. 

Today, if first-growth Bordeaux 
ch&teau owners want to send a ripple 
of their claret round the world of 
wine, they are most likely to begin it 
in London, either by organising a 
high-profile auction of some particu- 
larly rare older vintages, or with a 
tasting or dinner. 

The sadness for many of us is that 
we are too busy justifying our place 
on the invitation list to take full 
advantage of every glass available. 
My dream Is a retirement not so corn- 
pike that the invitations stop. 


the supremacy of their French coun- 
terparts. Today, London’s top French 
restaurants - L’Arlequin, Chez Nlco, 
Le Gavroche and Xante Claire - find 
their customers wanting to eat more 
simply and drink less expensive 
wfate. They are also beginning to lose 
customers to other rivals, hotel din- 
ing rooms, where income from bed- 
rooms can be used to bolster thin 
food profit margins. 

At the turn of the century London’s 
leading restaurant writer. Colonel 
Newnham-Davis, of the Pall Mall 
Gazette, ate most of his memorable 
meals - seven courses and cham- 
pagne - with a bill for two of under 
£3, at Clarldges, the Ritz, the Savoy 
or the Hyde Park. Their fame still 
lingers, but today the most exciting 
food in London’s hotels is to be found 
in places which did not exist 100 
years ago. Try Philip Britten’s cook- 
ing at the Capital, Bruno Louhet at 
the Four Seasons Inn on the Park, or 
David Chambers at Le Meridiem 

My ten leading London restaurants, 
In alphabetical order, with British 
chefs and managers, are: Alastair Lit- 
tle, Wl, 734-5183; BEbendnm, SW3, 
533-5817; BlsfrOt 190, SW7, 581-5686; 
The Brackenbury, W6; 081-748 0107; 
Le Caprice, SW1.629-223S; Clarke’s, 
W8, 221-9225: Hilaire, SW7, 584 8983; 
Kensington Place, W8; 727-3184, The 
Quality Chop House, ECl, 837-5093; 
The River Cafe, W6, 381-8824. 


bake it until well cooked and crisp. Be 
sure to cook it very thoroughly and 
do it well ahead as the crust is best 
baked at fairly high heat, whereas the 
fiffing needs to be cooked at a very 
gentle temperature or the texture of 
the custard will be spoiled by bubbles 
and the taste will be eggy instead of 
delicately creamy and silky smooth. 

Rub the sugar cubes over the 
oranges to pick up the fragrant oils 
from the skin (or grate the orange 
zest and whizz it with the granulated 
sugar in a coffee or spice mill). Then 
crush with a fork and cream together 
until smooth the orange-scented 
sugar, cornflour and orange blossom 
water. 

Scald the cream and pour it onto 
the sugar mixture. Stir well until the 
sugar Is melted. Then mix the sweet- 
ened cream into the lightly beaten 
eggs, pouring the liquid in a thin 
stream and beating the eggs with a 
wire whisk all the while. 

Pour the creamy conco ction into 
the pastry case and bake at 275*7-300** 
T (140’C-IWQ gas mark 1-2 for 45 
minutes or until set 

Dust the top of the pie lavishly with 
freshly grated nutmeg or ground cin- 
namon as soon as it emerges from the 
oven, and cool to tepid, or leave to 
become completely cold before serv- 
ing- 


Waiter! where 
is the ferry? 

O F COURSE you amateurish. Two other start- 
should visit Le Pout era. Piedmontese peppers and a 
de La Tour. Its posi- tomato and buffalo mozzarella 
don on the south salad. Lacked bite and flavour. 


O F COURSE you 
should visit Le Pout 
de La Tour. Its posi- 
tion on the south 
bank of the Thames, beside 
Tower Bridge, should be suffi- 
cient attraction for any proud 
Londoner or visitor to the capi- 
tal. 

The approach, from the 
north bank of the river, is cap- 
tivating. On my first visit, the 
Tower was spotlit, just walk- 
ing across the bridge is a boost 
to the appetite. 

But the conversion of But- 
ler’s Wharf, a former tea ware- 
house, into flats, offices and a 
substantial restaurant hides 
more than appears. The com- 
plex almost encapsulates Lon- 
don’s present financial and 
transport difiHmitipq 
Its conversion preoccupied 
Sr Terence Conran from the 
mid-1980s. Unfortunately, even 
his copious talents could not 
buck the financial and prop- 
erty markets: Butlers Wharf 
Ltd, the property company 
which has developed the site, 
went into administrative 
receivership, following Lon- 
don’s property slump. Outline 
plans for the rest of Butler’s 
Wharf, which include cafes and 
a wnajl hotel r emain a memo- 
rial to the optimism of the late 
1980s. 

And London itself has done 
little to add substance to Con- 
ran’s vision. Butler’s Wharf is 
badly served by public trans- 
port. Car parking, although 
cheap and adjacent, is hard to 
reach. Pont de la Tour has 
been trying to get its own stop 
on the underused Thames riv- 
er bus service - the simplest, 
and most environmentally 
sound solution to the transport 
problem in this area - for 
some time, without success. 

Yet it is not as if London has 
so many first-class eating 
establishments - and Le Pont 
de fa Tour created 120 new Jobs 
in the middip of a recession — 
that the city can afford to be so 
indifferent. 

And though Pont de la Tour 
boasts a restaurant seating 104, 
a 55-seater bar and grill, and a 
private dining room for 20, it 
also offers a wine shop which a 
leading wine merchant 
describes as “a delight" (1 
bumped into him, lunching 
with his supplier from Alsace), 
and a food shop where you can 
buy wonderful bread baked on 
the premises. 

But you should not visit 
Pont de fa Tour with too high 
expectations of the food. 

So much thought and effort 
has gone into the restaurant 
design, its wines, its bread and 
improving its service (shaky at 
the begi nn ing), that its cooking 
has been left behind. 

I have not eaten badly there 
- just not as well as I expected 
and the prices suggest. Two 
renditions of crab mayonnaise 
were bland; the fish soup was 
anaemic; a herring was 


amateurish. Two other start- 
era. Piedmontese peppers and a 
tomato and buffalo mozzarella 
salad, lacked bite and flavour. 

Main courses provided a lit- 
tle more excitement. The roast 
sea bass was fine, but the cod 
portion was small - even for 
our recessionary times. A gril- 
led Dover sole was burnt on 
one side. Chicken and rabbit 
dishes lacked conviction, and 
the calves liver was over- 
cooked. The star was the 
pastry section. The three des- 
serts - lemon Cart, a chocolate 
cake and creme brulee - were 
first class, although the wait- 
ress tried to spoil their fla- 
vours by serving coffee first, 
American-style. 

The problem faced by the 
Pont de fa Tour kitchen is that 
it is being asked to do too 
much too often. Preparing 
large quantities of shellfish 
(the ■■plateau de fruits de zner" 
is excellent) requires a great 
deal of careful preparation 
before the restaurant doors 
open. Selections from the 
menu then demand a wide 
range of very rapid cooking 
techniq ues, particularly for the 
grills. At the same time, some 

Nicholas Lander 
visits Le Pont de 
la Tour near 
Tower Bridge 

dishes need long, slow cooking 

- the osso burn Milanese, for 
example. To do just one of 
these styles of cooking spectac- 
ularly well requires great skill 

- but the Pont de fa Tour now 
serves 2,000 customers a week. 

Still only In its sixtfrmonth 
of business, the restaurant is 
serving so many customers not 
only because of its attractive 
location, but also because it is 
responding to rising fixed costs 
with longer opening hours. It 
offers lunch and dinner seven 
days a week; fast orders are 
not until midnight. This gives 
the kitchen little pause for 
thought and reflection. 

The situation will scarcely 
improve as summer 
approaches and the restaurant 
adds 100 to the seating capac- 
ity with tables outside. 

Sir Terence Conran has 
equipped the restaurant with 
an experienced management 
team which should overcome 
its problems with time. And for 
anyone with a sense of history 
and an interest in the best 
wines of the world at fair 
prices. Au Pont de La Tour is 
worth a visit. 

■ Le Pont de la Tour, But- 
ler’s Wharf, London SE1. Tel: 
071-4034403. Bar, £20 for thee 
courses; restaurant set lunch, 
£21.50; dinner, £35 phis urine 
and 15 per cent service. Access 
and Visa cards only. 
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OUR NEW Multipot cooks as it steams as it poaches, just the 
fixing for this energy-conscious world. (Still not a vailable in 
green.) For more information telephone ns free on 0800 37 37 92. 
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paved with second-hand clothes 


IF SHOPPING as a sport has lost its 

thrall, if you are tired of 

air-conditioned malls, of stores selling 
nice, predictable, sensible clothes, of 
careful pedestrianised enclaves ana 

conservation areas full of 

manufactured charm - take heart, all 
is not lost, writes Lucia van der Post. 

In the run-down corners of London, 
markets still flourish, chaos reigns 
and the dead hand of the urban 
planner seems far away. Here, where 
the natural vitality of the 
market-place is allowed to flourish, 
shopping becomes more than just a 
serious search for life's necessities, it 
becomes a journey into the heart of a 
local community. 

Markets offer more fun, better value 
and. most magically of all, they offer 
risk which does wonders for the 
adrenalin. 

You could (easily) pay more than is 
sensible or wise for a dodgy vase or 
you could And the perfect grubby 
picture that gives pleasure for the rest 
of your life. You simply never know. 
That is what markets are all about. 

They are a lucky dip, a chance to 
savour a bantering, more robust way 


■ Portobello Market, 
PortobeUo Road, London WL1. 
Saturdays from 7 am to 5.30 
pm. Okay, so everyone has 
heard of it, that does not mean 
there are no bargains left. You 
do not have to buy a piece of 
fragile porcelain at £800 - 
keep your eyes skinned and 
you are bound to see some- 
thing you like for a price you 
can afford. 

According to a young fashion 
student friend it still has some 
of the best secondhand clothes 
in London. Recently, she found 
someone selling the entire con- 
tents of a fine 1920s wardrobe. 
Then there is Sold Out - one 
of the many shops which are 
almo st as much of a draw as 
the market itself - which not 
only sells secondhand clothes 
but regenerates them, fashion- 
ing old things into some new 
and wonderful. 

There are lots of specialist 
shops selling everything from 
jewellery, antique glass, anti- 
quarian books and pictures to 
old kitchen equipment textiles 
and toys. Still crowded, still 
great fun and, although more 
expensive than Bermondsey, 
its traders, too, have been feel- 
ing the pinch and so prices are 
more negotiable than ever. 

■ New Caledonian Market. 
Bermondsey, SEi. 

Fridays from 7 am to 5 pm. 
This is where the serious 
seeker of bargains in furniture, 
ceramics, silver and other 
household items heads for. 
This is mainly a dealers mar- 
ket and what you see there 
today may well appear tomor- 
row in Fulham Road or Cam- 
den Passage. 

You have to be serious 
because if you aim for a proper 
bargain you need to be there 
well before light. Customers 
say (although I have never 
made it myself) that serious 
trading starts from 3 am 


)ing co 

some of the best free entertainment 
there is. Listen to the barrow-boy 
trying to flog his flagging fuschias, 
take in the whelk-man at his stall 
selling his wares, spare a thought for 
the old woman trading cabbages just 
as she has done for the last 30 years. 

There are markets of every sort - 
from the best-known, such as 
Portobello (so big and famous that 
foreigners who can muster scarcely a 
word of English, matter it like a 
mantra as they pour into town) to 
small ones, scarcely worth crossing 
town for, but a part of the lives of 
those who live there. 

Some, such as Berwick Street and 
Whitecross Street, Leather Lane, 
Lower Marsh and Stratton Ground 
are really lunchtime markets, a boon 
to those who live and work in those 
areas. 

Others sell a broader range of goods 
and draw in customers from far and 
wide. So if you feel that shopping is 
not what it used to be head for your 
nearest market. 

There are bargains to be found and 
fun to be had. 



onwards. Anything before 6 am 
is probably quite serious 
enough for most of us. After 
that some dealer has probably 
seen it and discounted it 
Anyone wanting to furnish a 
house will probably find Ber- 
mondsey the cheapest way to 
do it well but it requires persis- 
tence and a good eye as well as 
the temperament to enjoy the 
chase and the barg aining . 


THE CLUB 

Collection 

Occasionally, a Savile Row tailor creates a 
collection every gentleman must see 



SAVILE ROW 

32 Smile Rw London \F/X IAG Telephone 071-734 4733 
Available from selected Aiurrn R«ti stores , 

Hisrtxli. Sclfridga and other quality ; torts u-oriduide 


■ Church Street, NW8. 
Tuesdays to Saturdays, 9 am to 
5 pm. One of my favourites 
this. Allies Antique market at 
13-25 is where 1 go if in need of 
a special present - jewellery 
of all sorts from Miriam Has- 
kell and Schiaparelli to fantasy 
pieces from the 1950s, old, 
proper leather and crocodile 
shoes and handbags, old-fasb- 
ioned luggage and other small 
pieces. Recently, prices have 
been good. The rest of Church 
street has other antiques and a 
dealer specialising in rugs and 
carpets. The Gallery of Antique 
Costumes and Textiles is one 
of the best old textile shops in 
London - go for old curtains, 
pelmets, quilts, embroideries 
and some wonderful old 
clothes. 

■ Camden Lock, Commercial 
Place, off Camden High Street, 
NW1. 

Saturday and Sunday 10 am to 
G pm. Although many sur- 
rounding shops are open dur- 
ing the week, the place comes 
to life at weekends when most 
of London's under-30s seems to 
be crammed together either to 
buy or to sell. The Electric 
Ballroom is a covered market 
where on Sundays you will 
find lots of little stalls manned 
by the young. They are often 
people who take a stall once a 
week and sell what they have 
made during the week - any- 
thing from jewellery to hand- 
made candles, hand-knitted 
sweaters, kitschy candlesticks, 
printed scarves or silverware. 
If you ever have it in mind to 
commission something special 
this is a good place to check 
out the work of a whole host of 
craftspeople. No need to starve 
here - food stalls are every- 
where and eating seems to be a 
full-time occupation - if It is 
not samosas, it is kebabs and if 
it is not kebabs it is quiche or 
hot soup. 

The surrounding shops are 
mostly fun, too, although get- 
ting posher by the day. 


PRESTIGE GIFT 


the antique; wine 
COMPANY 

A One vintage wine Era ite year of Use 
leripicai'i Unfa, accompanied by an 
original issue of The Times from the 
cud date of birth, presented in it’s 
ognved presentation case. Call or Im 
os wish lhedaie of bir-h and well suggest 
■he urines available. 

Telephone: 0*27 64174. Fw:0S27 6*175 
Delivery -roddwidc. 



Lytfla van darUaor 

Sunday momlnga In Columbia Road — (lowers by the bucketful 


■ Greenwich Market, corner 
of Greenwich High Road and 
StockweU Street, SE10. 

9 am - 6 pm Saturday and Sun- 
day. Nothing grand or posh 
(although the special indoor 
market is filled with rather 
respectable things like pots of 
jam, scented candles, pot- 
pourri) but lots of stalls filled 
with things like old records, 
coins, bric-a-brac as well as 
smaller items of furniture. 

A young fashion student at 
the Royal College of Art, tells 
me that this is where she 
comes to buy the second-hand 
clothes she collects. “You prob- 
ably won’t find anything ear- 
lier than the 50s but I buy here 
a lot because I'm basing my 
own collection on second-hand 
clothes. In the past few weeks 
I've bought a Jackie Onassis- 
style day dress for about £8 
and a blouse probably origi- 
nally put together in the 1970s 
from 1920s scarves for £4.” She 
thinks prices are definitely 
more reasonable than in the 
central London markets. 

■ Columbia Road, E2. Sundays 
from 6 am to 12.30 pm. Sundays 
are when fhw normally unas- 
suming little East End road 
comes to life. It is where you 
go for anything and everything 
horticultural, from big bunches 
of daffs (I bought 16 bunches 
for £2 last Sunday) to bedding 
plants, packets of seeds, herbs 
and all maimer of indoor and 
outdoor plants. It is so busy 
you need to push your way 
through the crowds but it is all 
well worth the effort. Prices 
are around 40 per cent less 


all within a stone’s throw of 
each other, selling inexpensive 
pots and cache-pots of every 
size , and colour - plain terra- 
cotta, plain glazed (13 in by 10 
in for £14) or elaborately hand- 
painted or decorated. 

Nearby are Brick Lane and 
Petticoat Lane - which also 
seem to come alive chiefly on 
Sundays. Brick Lane is the 
place for cheap t-shirts, 
clothes, electrical appliances 
(do not expect a guarantee), 
tinned food, cheap crockery 
and household goods. In spite 
of a huge infusion of Bengalis . 
these markets still retain some- 
thing of an authentic down-at- 


Lucia van der Post 
finds fun and 
bargains in 
street markets 


heel working-class market. 
Some of the things sold are so 
depressing you wonder that 
anybody could need, let alone 
want, them. 

But, even if you do not find a 
bargain, you can console your- 
self by feasting for well under 
£5 at one of the many Bengali 
restaurants in the area. Lots of 
gaudy Bengali sweet shops and 
even a Bel Phoori (South 
Indian) restaurant. A few hits 
of bric-a-brac as well Do not 
miss Beigel Bake, at 196 - 15 
bagels for £2 and open 24 hours 
a day (except for Jewish holi- 
days). It is busy all night nour- 


frult and veg, in and out of 
season. They go for the kind of 
price traders know they can 
get At Ashby’s ask for their 
own sausages. 

■ New Covent Garden, Nine 
Elms Lane, SW8. ' 

Monday to Friday, 4 am to 11 
am. Saturdays as well in sum- 
mer. Modem, rather like a vast 
warehouse and,, in spite of the 
authentically rough and ready 
traders, lacking real atmo- 
sphere. However, the flower 
halls when filled with the 
sweet smells and bright col- 
ours of vast buckets and tres- 
tles of flowers is heady stuff 
Not as cheap as you. would, 
expect You have to buy in . 
bulk - exhausting to visit 
often bat w£n~ worth it for a- 
wedding, a party or a special 
occasion. 

Brixton Market, Electric Ave- 
nue, Atlantic Road, Brixton 
Station Road, SW9. 

Monday to Saturday, 830 to 
530 pm (closed Wednesday 
afternoons). Very colourful . 
fruit, vegetable, fish and meat 
market Well worth a visit for 
the liveliness contributed by 
the West Indian community. 
To the sound of Bob Marley 
records, they find the essen- 
tials that remind them of their 
Caribbean roots. Foodies make 
the journey for fresh whole 
fish, sweet potatoes, yams, 
green bananas and lots more. 
Shepherds' Bush, between 
Uxbridge Road and Goldhawk . 
Road, W12. 

Open from 830 am to 6 pm, 
Tuesdays to Saturdays. Primar- 
ily a food market, it is really 



Top: The glass man at Camden 

Above: Masks for all seasons at Camden Lock 



Keep looking and you never know what bargains you will uncover 


Mhtaqr Asrtiwood 


than you would find elsewhere 
and it is a lot of fun. 

The little shops on either 
side of the market are well 
worth exploring. They are 
old-fashioned in the sense that 
they reflect the tastes and 
interests of the individuals 
rather than the safe and sensi- 
ble principles of some central 
buying office. 

They tend to verge on the 
quirky and unpredictable. 
Mania van der BUI at 122 sells 
an eclectic mix of goods that 
have caught her eye - any- 
thing from Indonesian steel 
baskets to mirrors from Raja- 
sthan and hand-painted pottery 
from Devon. Next door at 
Ukwenza are hand-made steel 
model toys (windmills, bicy- 
cles) typical of work from 
South African townships. 
Angela Flanders' Aromatics at 
No. 96, sells fragrant burning 
oils, pot pourris and boxes of 
plain creamy candles in every 
size. 

On a horticutural theme 
again there are several shops. 


ishing cabbies, disco kids and 
late-night shift workers. 

■ Leadenhall Market off Gra- 
ce church Street and Leaden- 
hall Street EC3. 
Old-established it may be, 
cheap it is not. Here, sur- 
rounded by hot-shot laywers, 
city slickers and affluent bank- 
ers. are sold fine salmon, trout, 
mallard, grouse, oysters, crab. 


worth visiting because of its 
exotica, one of the most cosmo- 
politan of all the food markets 
in London. Jostling round the 
stalls are Arabs, Indians, .Cock- 
neys, Africans, Jamaicans and 
Kensington yuppies which 
means you can buy anything 
from a plantain to. a piece of 
African fabric, proper patna 
rice or a beaded. In dian curtain. 
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Public spaces 
The Saturday crowd 
Hidden art treasures 


take their 



cue 

Robin Lane Fox gets his teeth into the capitals gardens 


T he optimism of 

Londoners exceeds 
their circumstances: 
they are the Green- 
landers of British gardening. 
When Peary encountered the 
most northerly Eskimoes in 
Greenland, they told him that 
aH the rest of tile world lay in 
darkness bnt only there did . 
light still shine for half ah 
hour on a winter’s day. Cling- 
ing on. they thought them- 
selves the most fortunate peo- 
pie on earth. 

In London gardens, the dark 
factors are. obvious: dirt, cars, 
neighbours' trees and cats, a 
heavy clay soil, and access 
only through the main rooms 
of the. house. London garden- 
ing involves incongruous 
through traffic, shifting 
manure over rush mattin g mii 
designer carpet. By way of 
compensation, its few rays of 
light are shelter from severe 
frost and a legacy from great 
planters in the past 100 years. 

Against the frost, there are ' 
walls everywhere, some of 
them sonny and many hixaM 
from behind.. Yellow Banksian 


roses win run. from the base- 
ment to the eaves; little pittos- 
porum will survive beside a 
flight of steps; myrtles win 
nsnaDy make it through the 
winter. As for the legacy, it 
continues to increase in public 
places: a massive new roof gar- 
den in Cannon Street and the 
new Japanese water garden in 
Holland Park. The best of it is 
much older and will be won-- 
derfshy visible during the next 
two months. 

In. spring, London stQl has 
its areas of sudden loveliness, 
suggesting a Chinese hAta'd* 
among thick traffic and impa- 
tient men .with, briefcases. 
Early in the year, crocusses are 
marvellous from Marble Arch 
to Kew. There is a rare form of 
Ceanothus impressus which 
flowers even in December in 
the charming Physic Garden in 
Chelsea. 

Against the old orangery in 
Holland Park, the tall pink and 
white camellias are looking 
spectacular; while the garden's 
box-edged beds of blue, mauve 
and yellow polyanthus are a 
dramatic background for the 


start of the spring season's 
skateboarding and public 
breast-feeding; On the edge of 
.summer, 'lilacs are sensational 
in when the heat rises I 
head for the limes inByde 
Park, buzzing with bees and, 
consequently, more free from 
pesterers than the plane trees 
In Berkeley Square. 1 try to 
avoid Kew because the bed- 
dingbat and border plantings 
are rather tasteless; I prefer 
surprises where gardens have 
excelled their settings, now or 
in the past ' 

The great gale of 1987 Caused 
havoc among many of Lon- 
don’s best groups of trees. 
Instead, at The HQ1 in Hamp- 
stead, you: can admire tbe.very 
long pergolas of Portland stone 
which were constructed for 
Lord Lever in 1905. Tree-like, 
they are a fine memorial to a 
golden age of gm^ming before 
the onset of socialism and 
world wars. Throughout June 
and July, private havens are 
thrown open on Sundays to the 
public for charity. The yellow 
book of Gardens Open in 1392 
is now on sale: anything 


marked with a botanical flower 
is worth visiting, especially the 
smaller gardens with an indi- 
vidual use of restricted space. 

Between these expert oases, 
there are optimistic window 
boxes, dreaded hanging bas- 
kets, and the great acreage of 
gardens in London’s squares 
which committees keep under 
lock and key. Select groups of 
residents disenfranchise those 
Who five near them, an ri then 
run these green gardens with 
varying degrees of horticul- 
tural sense. Members have to 
own property within the speci- 
fied area. My local square has 
disqualified me: perhaps they 
are afraid. I will ride in with 
my horse. 

The rest of us can only peer 
through the privet or off the 
top of a tall bus: our public 
gardens are the royal parks 
instead. This year, many of 
them are being turned over to 
privatised management with 
fears that they may lose their 
character, my experience is 
that privatisation speeds and 
improves results. Meanwhile, 
we can sprawl and enjoy them 



The Italian garden In Hyde Park ... a place to sprawl and enjoy in the lunch hour, shoeless and nearly lopless 


in the lunch hour, shoeless and 
nearly topless. 

London's great belts of 
greenery are not a legacy from 
public-spirited “amenity’’ 
planting. They began as areas 
of royal field sports. We owe 
them to two cultural forces 
which are loathed by the politi- 
cal left: hunting and the mon- 
archy. Thanks to both of them, 
distressed gardeners, trapped 
in London, can bead south for 


relief to Richmond. This park 
has a scope and wilderness 
which central spaces lack: it is 
a network of small woods 
where birds, flowers and 
autumn colours are an encour- 
agement to keen walkers. 

Despite the gorse and 
heather, the happiest patch of 
former hunting ground is the 
Isabella plantation, which is 
one of the few gardens worth 
visiting from the countryside 


beyond. Since January, there 
have been great bushes of dow- 
ers among the camellias and 
rhododendrons in this shel- 
tered wood, re-planted since 
the 1950s. April and May are its 
special moments of glory and 
entrance is free, making it Lon- 
don’s number one for garden- 
ers who are feeling frustrated. 

What, lastly, about the ulti- 
mate secret, the gardens of 
Buckingham Palace? Yes, 1 did 


go once to a summer garden 
party; and although I thought 
that the display of cherry pie 
made effective bedding, 1 felt 
the borders lacked flair and 
class. On an earlier visit in the 
1960s, my grandmother was 
luckier. She found the ultimate 
relic of a sudden social crisis: a 
discarded meringue in a Dower 
bed, in which was still embed- 
ded the upper half of a set of 
false teeth. 


Just a little street of shabby chic 



Portobello Ro ad . . , tally, HHjroomed but fashionable 


E verybody knows 
the Portobello Road. 
It Is not a street 
where most people 
would spend, much time; 
instead, it is a ane-day-a-week 
place where, every Saturday 
morning, a good part of afflu- 
ent London (and much of the 
rest of the world besides) 
seems to want to congregate. 

By 9 o’clock, it is so full of 
Belgravia matrons, Hampstead 
householders, and the young 
and trendy from all over Lon- 
don that there is scarcely room 
for the hordes of foreign visi- 
tors to swing a video camera. 
Tatty and iB-groomed - but, at 
the game time , fashionable and 
frequented - it is the best- 
known street of shabby chic in 
London. 

What is it that draws the 
crowds across Notting Hill 
Gate, along Pembridge Road 
and into PortobeQo’s narrow, 
pedestrian-clogged artery? 
Much of the appeal, no doubt, 
has to do with the scores of 
shops and sidewalk barrows 
that line both sides. Stuffed 
full of antique furniture, objets 
d'art, Victorian bric-a-brac and 
ah kinds of uncommon articles 
old and new, cheap and expen- 
sive, there is something for all 
tastes. But if buying such deli- 
cate objects as eggshell-thin, 
aJO-year-old tea cups for £800 


apiece is one part of the thrill, 
the other is the distinctly 
Indelicate atmosphere in which 
tiie browsing and dealing takes 
place. 

The market looks battered 
and run-down but it is also col- 
ourful, vibrant and raffish. It Is 
full of easy banter, rough talk 
and gesticulation. Brash and 
energetic, it is alive with curi- 
ous people and odd sights: 
blind beggars singing, jugglers 
and ambulating magicians, 
ladies with baby prams frill of 
small dogs, soapbox orators 
out to save the world from add 
rain or the Conservative party. 

What happens, though, when 
the Saturday market closes 
down and the bargain-hunters 
drift off? Walk along the empty 
upper stretches of Portobello 
Road on any other morning of 
the week and you might not 
recognise it The antique shops 
are shuttered and padlocked 
and barely a cat stirs. For all 
its apparent desertion, how- 
ever, life has not come to an 
abrupt halt. Portobello Road 
has simply reverted to Its more 
usual existence as the main 
axis of Notting Hill, the com- 
munity that surrounds it 

Quite apart from the visitors 
and the antiqiiflR , Notting THU 
leads an interior life wholly its 
own. Throughout the week, it 
remains one of the most active. 


distinctive and appealing parts 
of London. It is a highly 
sought-after residential 
address, a place where yon will 
find businessmen and bankers, 
professionals and media peo- 
ple. 

Recessions notwithstanding, 
house prices have doubled and 
tripled in the past 10 years; and 
although the area bag the high- 
est density of private rented 
accomodation in south-east 
Rpgland, it is so popular that 
this is now almost impossible 
to And. 


find some of the reasons for its 
present appeaL In the 1820s, 
London’s suburbs. Cast expand- 
ing west, began encroaching 
on a large agricultural estate 
surrounding Portobello Farm 
(so named for a British victory 
over the Spanish in the Guff of 
Mexico). The estate’s owner, 
James Ladbroke, saw the 
opportunity for creating a “gar- 
den city" - a planned, orderly 
suburb of sweeping, terraced 
crescents and broad expanses 
of greenery. 

By the end of the Second 


Nicholas Woodsworth visits the 
legendary Portobello Road, the main 
axis of born-again Notting Hill 


In the 1960s, Notting Hill was 
a badly run-down area of cheap 
bed-sits maintained by slum 
landlords, a refuge for the poor 
and for large ethnic minorities 
of black, Spanish and Irish 
immigrants. Drugs and the 
hippy counter-culture moved 
in. Poverty, unemployment, 
drugs, crime and overcrowding 
combined to give Notting Hill a 
rough, dangerous and unsa- 
voury reputation. 

Look further into the area’s 
past, however, and you will 


World War, though, the once- 
gracious houses were so 
neglected that you could buy 
one for as little as £1.000. 
Through the late ’50s and ’60s. 
Notting Hill’s low prices 
attracted many thousands of 
Afro-Car ibbean immigrants. 
Rapacious landlords, racial 
tension and occasional explo- 
sions of violence kept property 
developers and investors away. 
Today, reconverted from bed- 
sits into single residences, 
these same houses will not 


leave a great deal of change 
from £lm. 

It is, however, not just the 
architecture that bas attracted 
affluent outsiders to the area. 
For many, in fact, it is just the 
opposite. Notting Hill over the 
years has developed a tolerant, 
bohemian, live-and-let-live 
atmosphere. Inevitably, it has 
attracted escapees from the 
conformity and constraints of 
white, straight, middle-class 
London. 

The Portobello Road, as well 
as being lively, can also be 
rough and dangerous. But for 
those who have grown up in 
dull suburbia, the frisson of 
fear that comes with encoun- 
tering. say. an aggressive 
drugs dealer on a deserted cor- 
ner late at night can, in a per- 
verse kind of way, have its 
attractions - it is cool to be hip, 
young and street-wise, to court 
the risky, the illicit and the 

thrilling . 

Notting Hill’s atmosphere 
has always attracted painters, 
writers and musicians as well 
as myriad schools of youth 
sub-culture and fashion. There 
are life-styles In the area more 
alien to most Englishmen than 
those of tribal Africa. 

If you want the latest in 
Thrash or Grunge music, you 
can buy it in shops there. You 
could scrape an aquaintance 


with the Crusties, the most 
recent variety of aggro-anar- 
chists. although you are better 
advised not to. Or perhaps you 
would like to eat in a cyber- 
punk restaurant. You can find 
them all in Notting RilL 

The most significant new- 
comers. though, are that large 
tribe of invaders already famil- 
iar in many formerly less-fa- 
voured but convenient and 
accessible parts of London: the 
young and upwardly mobile. 
Like most people, they find the 
Notting Hill atmosphere lively 
and liberating and go on to 
inject it with their own energy 
and tastes. 

More importantly, they also 
inject it with money. No one 
can walk around the streets 
adjacent to the Portobello Road 
without noticing the tapas bars 
and art galleries, book shops 
and bistros, florists and restau- 
rants that have followed the 
yuppie migration. Slowly, such 
shops and businesses are trans- 
forming the area and may well, 
one day, tilt the balance of 
neglect and fashionability that 
makes this part of town spe- 
cial. 

For the moment, though, the 
streets are safe from any such 
demise. In the Portobello Road, 
going down-market still 
remains the up-market thing to 
do. 


V ISITORS to London who 
also read the FT's art 
pages will know already 
that each of London’s Big 
Four - the British Museum, the 
National Gallery, the Tate Gallery 
and the Victoria & Albert Museum 
- has acquired pew galleries. And 
yet, when the tourist season is well 
under way, you might not fancy the 
i dft p of heading the same way as 
th ousands 0 f other people. Which of 
London’s many dozens ot other 
museums offers the hope , of 
first-rate entertainment for . the 
mildly misanthropic? 

The first choice is absurdly obvi- 
ous. Two minutes' walk from the 
hell of Oxford Street, you will find 
Manchester Square and the grand 
brick facade of Hertford House. This 
18th century mansion* restored 
beautifully in the 1980s, houses the 
Wallace Collection: in all London,' 
there is not a more civilised place. 

The marquesses of Hertford, 
members of a colourful family, 
amassed the collection between 1750 
and 1890. Much of its character 
comes from the fourth marquis. 


The most civilised place in town 


who lived at the ch&tean of Baga- 
telle in the Bois de Boulogne, Paris; 
his . collection of paintings by 
Boucher, Fragonard, Watteau, and 
Lancret has no equal in Britain. 
Almost as notable is the 19th cen- 
tury French collection, particularly 
strong in Orientalist and historical 
scenes such as Delaroche’s Princes 
in the Tower. 

The house is full of sumptuous, 
18th century French furniture, 
among it pieces made by Riesene r 
for the empress Marie Antoinette. 
There are masses of clocks and 
three rooms of magnificent Oriental 
and Renaissance arms and armour 
plus bronzes, maiollca and porce- 
lain, miniatures, boxes, and fasci- 
nating little 17th century wax por- 
traits. 

As an art collection, the Wallace 
is first rate and wonderfully varied. 
Nothing is ever, lent, so you must 
either go to Manchester Square or 


miss the masterpieces by Titian, 
Rubens, Rembrandt, Velazquez, 
Van Dyck, Reynolds - and, of 
course, Frans Hals's Laughing Cav- 
alier. 

Sir Richard Wallace, the mar- 
quess’s Illegitimate son, was also a 
passionate Francophile. His widow, 
who had once been a Parisian per- 
fume-seller, bequeathed the con- 
tents of Hertford House to the 
nation. Entry is free and there are 
many guided tours. Tel: 071-9384)687. 

Unto the end of October, a natu- 
ral pair for the Wallace is the exhi- 
bition at the little Queen’s Gallery 
at Buckingham Palace 
(071-930-4832). It features paintings 
and furnishings collected by George 
IV as prince regent 

His close companion in mischief 
was none other than the disreputa- 
ble third marquess of Hereford, 
each spurring the -other to fresh 
extravagances. Sadly, Carlton 


House, for which George laid out 
such a fortune, no longer survives 
but the exhibition, hung in rich red, 
well captures a society of dazzling 
opulence. 

You will have to wait until 1993 to 
see Apsley House, another grand 
mansion with a magnificent collec- 

Patricia Morison 
recommends a 
visit to the 

Wallace Collection 


tion, because it is closed for repairs. 
As for the Courtauld Gallery’s col- 
lection of Old Masters and Impres- 
sionists, it is too well-known to 
need introduction. Remember that 
it bas moved from Bloomsbury to 
Somerset House on the Strand. But 


If this is your first visit to the new 
home, prepare for a shock. To my 
eye, at least, the colours of the new 
galleries are bilious and the lighting 
and general standard of decor decid- 
edly peculiar. 

For beautiful paintings in a clas- 
sic country house setting, you 
should visit Kenwood House in 
Hampstead Lane, on the north edge 
of Hampstead Heath. The great 
white building was remodelled by 
Robert Adam in the 1760s but was 
to have been pulled down after the 
First World War. Mercifully, the 
Earl of Iveagh saved it and also 
bequeathed his collection, which 
includes masterpieces by Vermeer, 
Gainsborough, Rembrandt and 
Reynolds. Approached through rho- 
dodendron woods, the house looks 
south across parkland. If you have 
children who are allergic to art gal- 
leries, one partner can take them 
down to the lake or feed them ice 


cream in the outdoor restaurant 
while the other enjoys the collec- 
tion. Kenwood is very popular with 
Londoners but during the week it 
should not be too crowded (tel: 
081-348-1286). 

You should also head in the oppo- 
site direction, to south-east London 
and the Dulwich College picture 
gallery. It is reached easily, first by 
train and then a short walk along a 
leafy road. Built by architect Sir 
John Soane in 1811, this fascinating 
building was the first purpose-built 
art gallery in Britain. It contains 
fine 27th and 18th century paint- 
ings, including works by Poussin. 
Claude, Rembrandt. Rubens, and 
Murillo. 

Soane’s own house, at 13 Lin- 
coln’s Inn Fields just off the Strand, 
was made into a museum (tel: 
071-405-2107) and remains an inspir- 
ing example of what a talented 
architect can do to create the illu- 


sion of space. In Henry James's 
novel The Reverberator, & pair of 
adulterers choose the Soane 
museum on a wet afternoon as their 
place of assignation, down by the 
famous sarcophagus of Setf L Those 
with more innocent intentions will 
find paintings by Hogarth and Can- 
aletto. among others, and Soane’s 
fascinating collection of antiquities. 

My final recommendation is 
another great man's house - with- 
out artistic pretensions, it is true, 
but with a remarkable atmosphere. 
Like Soane, psychoanalyst Sigmund 
Freud was a great collector. How- 
ever, most people who visit the 
Freud Museum at 20 Maresfield Gar- 
dens, Hampstead, are as attracted 
by the famous couch and the green 
tub chair as by the antiquities. 

Freud spent his last year in this 
house, and Anna Freud lived and 
practiced here as an analyst until 
her death in 1979. The study is 
intensely evocative, as are the home 
movies screened upstairs in which 
the elderly Anna describes the life 
of the household (tel: 071-455-2002). 


City in doubt 


Continued from Page I 

them fear a revival in the ani- 
mal spirits of the Labour 
municipal left. 

It is not easy to explain why 
London has found it so difficult ‘ 
to secure a settled form of gov- 
ernment. Some think it goes 
back a milleninm — to embat- 
tled monarchs in the Tower of 
London to the east, the rising 
political class in Westminster 
to the west, and the merchants 
in between, all pursuing their 
interests jealously. Others 
repeat the rfi ehd that London 
is a collection of villages: It is 
true that no consensus exists 
on either the internal or exter- 
nal boundaries of the city. * 

To some extent, London's 
problems are essentially those 
of Britain, magnified. The cri- 
sis in education and tr aining . 


and a centralising govern- 
ment’s assault on the fiscal 
autonomy of local government, 
are by no means exclusive to 
the capital. But London is spe- 
cial, if only in size and interna- 
tional connection. 

“Major change requires huge . 
sums of money, which will 
always be controlled by gov- 
ernment It is naive to believe 
otherwise," says Sir Peter Bow- 
ness, Tory leader of Croydon 
Council. 

Sir Raff Dahrendorf. warden 
of St Antony's College, Oxford, 
and a prime mover in tbs bet- 
ter London debate, thinks none 
of the political parties has 
thought the matter through. 
He and a small, private group 
of other London notables are 
busy drawing up their own 
blueprint for the capital's gov- 
ernment. He sees a flexible 


supervisory body with “a 
directly-elected element" and is 
“radical without being aboli- 
tionist" about the Corporation 
of London. He declines to 
answer the cri t ical question 
about funding, but must know 
that any body depending for 
rash upon either the boroughs 
or central government will he 
as fatally weak as the GLC. 

History, alas, suggests that 
none of these bright new ideas 
will last As a study by the 
London School of Economics 
study for the Joseph Rowntree 
Foundation concluded glumly 
last year: “No system of Lon- 
don government bas yet been 
capable of providing a robust 
and long-lasting solution. It is 
passible that such a thing does 
. not exist” 

Tony Travers, one of the 
authors of the LSE-Rowntree 
report, thinks Londoners might 
do best' to think practical 
thoughts rather than pursuing 
unreachable ideals of govern- 
ment structure. “If the tube 


worked as well as in Paris, a 
large proportion of the problem 
would go away,” he claims. 
David Bayliss, London Trans- 
port's chief planner, says that 
is exactly what Londoners can 
expect by the end of the 
decade. With an investment 
programme heading for £750m 
a year, London is in the middle 
of its biggest tube investment 
boom since before the Second 
World War. Bayliss, an old 
GLC man, says: “it's relatively 
easy to lay down good policy; 

the lesson of the GLC is the 

difficulty of implementation-’’ 
That, unfortunately, is not an 
observation with much politi- 
cal sex appeaL 
It does not do, however, to be 
too gloomy. Unless you are 
part of that minority con- 
demned to live in stained con- 
crete tower blocks, London has 
a great deal going for it The 
biggest, most diverse arts 
scene anywhere. An absence of 
nogo areas, even in its most 
ill-treated parts. The view from 


Primrose Hill at dusk. Even 
London’s behaviour towards 
the homeless at least stops 
short of water cannon, which 
cannot be said of some other 
European cities. 

In the end, cities get the poli- 
tics — and, indeed, the build- 
ings - they deserve. V.S. 
Pritchett, in his 1982 essay Lon- 
don Perceived, wrote: “London 
is before anything else the 
world’s market . . . This no 
doubt explains why London is 
the least splendid, the least 
ostentatious, of capitals.” 

A couple of weeks ago, 1 was 
talking about this article over 
lunch. We were vigorously 
debating the potential demo- 
cratic dimensions of the new 
London when the waitress 
came to take our order. “The 
great thing about govern- 
ment, " she said, “is that we 
never get as much as we pay 
for. Mark Twain said that.” 

She told us she came from 
Pennsylvania. A trne Lon- 
doner. 
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, An Englishman's home 
t How to guess the trend 
i Or save a. few millions 


Still feeling the after-shock of a boom 

Mim Bar Hillel says the question is not ‘when?’ the London property market will pick up but ‘where?’ 

O NE of the first things 
which will strike a 
visitor to London is 
the huge number of 
For Sale boards fes- 


O NE of the first things 
which will strike a 
visitor to London is 
the huge number of 
For Sale boards fes- 
tooning its finest streets. Indeed* in 
Westminster the local council has 
taken stern measures to limit the 
number and sizes of the boards as 
vendors' desperation had begun to 
hide the very properties they were 
trying to shift. 

After three years of stagnant or 
falling prices. London's bouses are 
becoming much more reasonably 
priced in comparison with several 
other capital cities. 

In spite of the uncertainties of the 
market, there has not been, in 
recent memory, a better time to buy 
or rent in London. But some cour- 
age may be needed, because few 
agents are predictin g an immediate 
revival in prices, and they may yet 
have some way to fall, depending 
partly on the result of the General 
Election on April 9. 

John Thoroigood, a Wandsworth 
agent, says there is "quite a lot of 
viewing but no sales" because bar- 
gain hunters are making offers 
“well below acceptance levels." But 
others are finding vendors prepared 
to accept very low offers "on the 
understanding that they can get a 
similar reduction on the property 
they are buying". 

This suggests that buyers and 
vendors are adjusting to new condi- 
tions, although the process could 
depress prices further. 

The prospects, however, are 
markedly different in the many “vil- 
lages" of London. A favourite guess- 
ing game is to predict not so much 
when the recovery will begin - but 
where. The smart money Is on Bat- 
tersea, Chiswick, Barnes, Putney 
and West Kensington. These are 
areas which are either well-estab- 
lished or soundly up-and-coming - 
but which did not go over the top 
during the last property boom as 
Clapham, Ealing and Fulham did. 

In Chiswick, values have fallen 
relatively little, specially for line 
traditional family houses, down 
about 4 per cent from last year (to 
an average £250,000) while small 
flats lost 6 per cent (to about 
£68,000). In Putney family houses 
lost about 3 per cent (to £188.000) 







Full -price: Janet Homes A Court has not reduced the £17 -5m price tag on Grove House, Regent’s Park 


while small flats stayed steady at 
about £67,000. Similar prices and 
movements apply to Battersea, 
while in Barnes both houses and 
small flats dropped about 4£ per 
cent (to £187,000 and £74,000). 

In Clapham, which was almost 
level pegging with Battersea two 
years ago, all but the family houses 
lining the common have dropped. 
Gen trifi cation, which pushed up 
prices in Ealing and Fulham as 
well, has virtually stopped as home 
owners realise that pumping money 
into property Is no longer a guaran- 
tee of profits. 

Some of the cheapest flats in Lon- 
don, in the £40,000-£45,000 range, are 
in Croydon, Mitcham and Morden. 
This end of the market is being kept 
low by the the tidal wave of re-pos- 
sessions coming up for sale. 

Whatever they may claim, mea- 


sures taken by the Government and 
the mortgage lenders have done lit- 
tle to stem this tide. The number of 
lenders' actions for repossession 
coming to London's County Courts 
is, if anything, up on last year. Rela- 
tively prosperous areas are suffer- 
ing, such as Barnet (129 actions for 
repossession in February 1992 com- 
pared to 73 in February 1991); 
Wandsworth (199 up from 133) and 
Kingston-on-Thames (108 up from 
only 22). 

Some first-time buyers are still 
waiting for further price falls or 
repossession bargains, but those 
looking for a place to live rather 
than a short-term investment 
should not wait much longer, espe- 
cially if they are paying rent. 

Unusually, it is London’s best- 
known areas which seem likely to 
stagnate as the rest of the property 


world settles down round them. 
Properties in Chelsea, Dulwich, 
Hampstead, High gate, Kensington, 
Knightsbridge, St John’s Wood, 
Richmond and, of course, Mayfair 
and Belgravia have held their val- 
ues, mainly thanks to overseas 
investment. But in the absence of a 
lively market at home, they are 
unlikely to rise in the near future. 

At the top of the market you need 
to be very rich to make toe big 
notional “savings". It is open to 
question, for example, whether 19 
Upper Phillimore Gardens, now on 
the market for “only" £9.75m (about 
Elm per bedroom) was ever worth 
its previous asking price of £12 Jm. 

On the other hand, Janet Holmes 
a Court has not reduced her asking 
price of £i7.5m for Grove House in 
Regents Park. 

Also in Regents Park the Crown 

COUNTRY PROPERTY 


Estate have chosen to delay the 
marketing of the completed Gothick 
(sic) Villa, the third in their Nash- 
style classics, rather then reduce 
the price of the £9m Villa Veneto 
for the sake of a quick sale. 

The Government has proposed to 
allow leaseholders of high-value - 
bouses to buy their freeholds, a 
right denied them tinder existing 
leasehold law. Flat leaseholders 
excluded from the new right to buy 
would be entitled to have their 
leases extended. 

These proposals would affect hun- 
dreds of thousands of properties in 
London’s prime areas; Mayfair, Bel- 
gravia and Kensington. The lease- 
holders’ association is delighted. 
But the Grosvenor Estate, owned by 
Britain's second richest man, the 
Duke of Westminster, warns that if 
it ceases to he the landlord, proper- 


ties would soon deteriorate. "This 
could be a very sad day tor histone 
London," the Estate said. 

Grosvenor property certainly has 
a special cachet. Margaret Thatcher 
recently paid £700,000 for a 10-year 

lease on a flat in Chester Square. 

The former residence of Lord 
Aberconway, 38 South Street in 
Mayfair, is another Grosvenor lease- 
hold. The asking price for the 
remaining 75 years has recently 
been reduced from £l2m to £3. 45m. 
The selling agent, Paul Taylor of 
Savills, admits that it would cost a 
farther £3m to £4m to renovate it In 
the style to which prospective occu- 
piers would be accustomed. In addi- 
tion, the rent tor the first 20 years 
atone - £200,000 - would nowa- 
days buy a pleasant family house 
almost anywhere else in London. 
Will the new. owners have enough 
left over to buy the freehold? 

The Grosvenor has also warned 
that the proposed leasehold reforms 
in central London will have "dra- 
matic consequences on the housing 
market". But so inscrutable is the 
current market that even experts 
such as the Grosvenor are not sure 
whether the result will be a collapse 
In values, or the opposite. 

The latter could only result from 
an onslaught on the market by for- 
eign buyers and investors. 

"London residential property is 
excellent value compared with 
places such as Vancouver and Syd- 
ney," says Robin Paterson, manag- 
ing director of Banard Marcus. “It is 
attracting Inquiries from Hong 
Kong and Europe". 

Trends aside, historic one-offs can 
still cause a flutter in the current 
doldrums. A City financier has just 
decided to spend £25m to convert 
Crosby Hall in Cheyne Walk, which 
contains a medieval banqueting hall 
dating to 1475 and associated with 
names such as Sir Thomas More, 
Richard Iff and Sir Walter Raleigh, 
into a family home. 

At the other end of the scale, an 
old listed cottage “in awful condi- 
tion” in one third of an acre of 
wilderness was on offer in New- 
bury. “In just three weeks we had 
57 viewings and 11 offers" said the 
astonished agents, Dreweatt Neate. 
“There's no accounting for taste”. 


OBITUARY 

JOHN ; 
BRENNAN - 

JOHN BRENNAN, whose infor- 
mative and entertaining anafy- 
2 of the residential property- 
market became one of the cor- 
nerstones of the Weekend FT. 

died last week. • 

John, who was 42. wrote with 
flair, insight and authority on^a 
subject attracting more than Its 
fair share ol armchair experts. 

An Intensely professional 
man. he was a journalist of 
absolute integrity. John never 
regarded his column for the 
Weekend FT. which he contrib- 
uted while running his own 
publishing business, as an 
opportunity merely to pen 
graceful prose about stylish 
country mansions. 

The topics he served up for 
weekend readers ranged from 
the problems of first-time buy- 
ers to the challenge of coming 
home to find it taken over by 
squatters. He never lost sight, 
however, of property's enter- 
tainment value, keeping track 
of the latest craze for golf or 
marina developments or occa- 
sionally telling readers what 
they could buy for £10m In cen- 
tral London. 

After university, John started 
hfs working life as a tax 
inspector before entering finan- 
cial journalism with the toves- 
tors Guardian, where he 
became features editor.^ He 
joined Investors * Chronicle, 
becoming property editor, and 
left to join The Times, where 
he was appointed insurance 
correspondent 

In 1977 he moved to the 
Financial Times as the paper's 
commercial property corre- 
spondent He left the FT In 1970 
to become the first news editor 
of Financial Weekly. After a 
spell as co-editor, he joined 
Bill Davies at Headway Publi- 
cations, acting as launch editor 
for several titles. 

He left Headway, and with 
Ross Davies jointly founded Inc 
Publications, .where he was 
editorial director. He also cre- 
ated The London Magazine. 

He Is survived by Holly, his 
wife, and three young children. 

Michael Cassell 
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A very spacious south facing country house, 
in excellent decorative condition and set in 
lovely grounds 

4 reception rooms, 7 bedrooms, 5 bathroom*, ldtchcn/breafctot room, 
oil central beating 

• Garaging for 5 vehicles • Outbuilding* and sables 

• Walled garden, grounds and paddock 

Offers in excess of CSZSjOOO Freehold with about IO acre* 
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Hereford 14 Miles Hay on Wye 7 Miles M50 30 Miles 
A SUPERBLY RESTORED TOTH CENTURY RESIDENCE WITH A COLOURFUL 
& INTERESTING HISTORY. SET IN THE BEAUTIFUL WYE VALLEY. 
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4 Reception Rooms, Breakfast Kitchen. Domestic Offices, Games 
Room, 6 Bedrooms, 3 Bathrooms, Further Attic Accomodation. 

3 Delightfully Restored Cottages. Showroom & workshop. 
Planning Consent tor former Courtyard Cottages. 

About 2 Acres. For sale as a whole or in two lots. 


Hereford - Tel 0432 276202 
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Aberdeenshire - Broad land Estate Aberdeen jo mil?* 

Huxley 2 mites- A rare oppor tunit y to purchase a small estate with 
Infrastructure for a wide range of diverse enterprises. 

Fully modernised farmhouse: 3 reception, S bedrooms, separate modem 
office stoic. photographic SUidia Farm bra idin gs. Two 3 bed ro om 
cottages. Low ground shoot. International 4 wheel- drive course. Site with 
outline P/P. 376 arable acres. About 428 acres. Asa whole or in films. 
Banchory office: Tel: (033021 4888. r c j. DSWm. 


13 HILL STREET BERKELEY SQUARE LONDON W1X SOL 

071-629 7282 




Secure your place, at least. In LO. Man now before the possible change of. ILK. gorcrntnmt and/or (be, proposed 
Zatai%mfan Laws are introduced bere! 

Beantiliil Detached House . 

Set fa Lovely Gardens ;. y 
. Some 2 Miles From Tbe CapitaL Etoogias. 
Main House 

4 recepti 'rooms, 6 bedroqms-(3ca-suiuj. V add. bathroom, 
3 further w/oL, oak Steed- kitchen,' light oak tibxwy, 

- exiotahre acini buancnZ. etc. 



- Loadge/dimng room, 2 bedrooms, bathroom and fitted 
Jotchea phis huge games room t» whole of poind Soar 
with W.C and small kitchen. 


*r 


The ground* are mm 2 acres and well laid on and 
maintained. These mdode a newly bub 4 car garage, cm. 

Would like lo sdl the bouse on a Lease Back arrangement fora period of 3/5 reara at a rental of s*t 9Sh ju. of the 
purchase price, fixed for (he duration, and ALL oT the rent paid In ADVANCE, Capita! apprecUlXcn is yours too! It b 
anticipated that the property wiU be valued currently at around £750,800 by a nmloally agreed surveyor. 

For more details telephone Mr C Wilson on 0424-852858, anytime. 
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ClncfcesterFOWlEL. 
Telephone: (0Z43) 786316. 


LEICESTERSHIRE/LINCOLNSHIRE BORDER 

Oakham S miles, Mellon Mowbray 18 mDcs, Grantham 10 miles, 

Stan Cord 15 miles, British Rail Crantham/lOngr Cron 1 hour. 

A fine rooetry home or substantial proportions act in » nnspaib. hamlet ove ri oolc fc g 
open ca n i ar ys i dc to bodi front tad rear. 

Magnificent reception hall, 5 reception rooms, full-size billiard room, huge 
kachcn/hreakfwt room, 6 bedrooms, 4 en-smle facilities including principal b e dwe m 
smto with dressing roam ted walk-is closet. Further bathroom and cloakroom. 



RURAL WELSH COUNTRY HOME 
A large 17th century Welsh Long House. s . . 
in a small country hamlet, is offered for sale. 
Recently folly renovated. 

Close to many popular beaches and beautiful countryside yet 
handy for amenities in nearby Bridgend (mid Glamorgan}, 
with its excellent communicatioh links 
(5 miles to M4 - 25 mins to Cardiff, 

Jnst over 2 hrs Bridgend to London by rail). . . 

The properly comprises of 4 Beds, 1 Dressing room, 

2 Baths (1 en-suite), 14 ft Reception and 24 ft Farmhouse 
Kitchen (both with feature inglenook fireplaces, 

Welsh flagstone floors and exposed beam ceilings). 
There is also a large Garden and a 28 ft Garage:. . 
(potential recep. or office). 

095,000 0^.0. 

Tel: 0656665446 Fax: 0656 767453 


BUCKS. ROSEBERY MENS. MEHTKQHE. Six 
Individually dasIgnM and luxuriously pru- 
ortad alabhi conwraioni In oioloiia rural 
•Siting on tbs sdg* of IW* urwpotll ptetur- 
•* 4 U* vdftgv - tM AtMtecftlkfc old coun- 
try bmi and homo of tbs famous 
M a m m ora Towers. Adjacent raiuMve Oolt 
and Country Club (MamboraMp available). 
S mins. In rahway Muon (Euston « mm). 
Ml. M25, M40 oil nlttiln stay reach. 
PRICES 065.000 Id EM 5,000. Join u« ror • 
drink on our Open Dayi . Sat. and Sun SB/ 
29 Uircft and 4/5 Agru. Telephone DavM 
Doylm 044QB-MM. 


COUNTRY RENTALS 


NORTHOLT, MIDDLESEX 
Lovely 4-bedraom bungalow. 
With swimming pool. 
Close to all amenities. 

£250 per week. 

Tel: OS I -960 9422 
or 0831 -265040 


HEREFORDSHIRE/ 
WORCS. BORDERS. 

DellehilW 17th Century Half 
Timbered Mil) Hook with Liter 
Water Min in unique Kiting. 2 Ret 
rooms. Kitchen/brtakfaft room with 
Apt, 4 Beds, Bathroom etc. 
Waterwheel. Min we and 5 storey 
MiU. Barn. OtitbuUdinp and over 
IO* 1 * Acres Poeosmil Offers invited 
Tor freehold arotmd 050,000 

Apply; J. Patrick Power, The Estate 
Office. The Twrame, Pulley, Ledbury. 
KaeTdiThlure. Teh (CfJf) 6703S2. 


To place yrror Country Property 
Advertisements Piet* Contact 

Julia Copeland 
0718733307 
(Trade Advertisers) 

Dawn Bed well 
0718733390 
(Private Advertisers) 


5 YEAR GUARANTEE* 

on hcoroe earning potential from 
loamy holiday ipamaeoti with 
s&pcrb rca views in Cornwall. 
Considerable tax advantages. 

Details; 

Sales Office, Macnponh, 
Fahnocnh.S. Cornwall 

0326250000 

• offer ends 3 3 a Man* 1992 


SHROPSHIRE. MunMw p t e n . Bridgnorth 7m. 
Rite period country ratidanea. Outstand- 
ing vims. 4 toe, 5 Bern, flutbufldtngs. 
manias, tennis court, paddoex*. 3 acre* 
Around £425,000. Carter Jonas 07*9 
781711. 

SHROPSHIRE, MontSe, BridsMfth 3m 0f*- 
Hnetlwe ea u ntry residence owmaeMnp 
Stratton KUk. 3 ree. * b. outbulttne*. 
coach hours*. Etabtes. gdna. peddee ha 1 3 
acres. Around £300,000. Carter Joma 0748 
761711, 
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m ACRES PASTURE 
with tag river hosaga maldend ntilible 
ffr a wide range af tome, c amei ra ti on or 
apenlog uui. object lepbmibtg. E7SJOOO. 

Tafc (0304)612147 


HWM NON VAT T/Q. SI* ale medom ledges 
P/P. magnificent getting, 3 ecrw nlih 
house ate O/O IlfiOK. itv M6. Denholm 
(C4SH71 371 



y: ^'’ * v ‘ " 

V 1 • - \ti\s Vi ■ <• ; • vfr- - i £*) 


YouVe earned 
your retirement 

Relax and enjoy it in 
the Chiltem Hills 
near Marlow 

Cottages and apartments 
2 and 3 bedrooms 
Beautiful gardens 

£165,000 - £240,000 

me garage 

The English Courtyard Association 
8 Holland Street, London W8 4LT 
FREEFONE 0800 220858 
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For the Quality, 
Unbeatable Value. 

For the Price, 
Unsurpassed Quality. 

: Kensington Green offers a number of 
4-6 bedroom houses A 1-3 bedroom apartments with 

PRIVATE, LANDSCAPED GARDENS AND PARKING .IN A SUPERB 

• - London location. 

Elegantly designed, Kensington Green has been built and 

FINISHED TO THE VERY HIGHEST STANDARDS TO PROVIDE A 
REFINED AND EXCLUSIVE LIFESTYLE FOR THOSE FORTUNATE ENOUGH 
TO ACQUIRE THESE OUTSTANDING RESIDENCES. 

The APARTMENTS ARE AVAILABLE ON A LONG LEASEHOLD FROM 

£200,000. The houses are frebiold 
from £750,000. 

To VBEW BY APPOINTMENT AT MARLOES ROAD, LONDON W8: 

071 938 3350 


Al l SOP 

\ \ < <> 


071 437 6977 


071-221 1751 


A MwoofMNT «r 7AYUM Woooaow Ovfui DHBflMHIl Umm A Mitsui Kdothi (UK) 1 




STREET 




Nu«b«r 37 hM kwa Mtenriwlr 
retrofit to provide horary Madera 
1 and 2 Bedroom Flats Infill* " 
desirable location. Dricc Street runs 
aooih of Jennyn Street and offera all 
thal could bo dashed for Comnl 
London livi n g B rnt rilwa traaspoK ■ 
ZadUdo*. amUng *hqpa,tt«tooa«l . 
restamnts and hoods comMnotn 
provUo sO the esacndidB aadptasoraf 
of Hfb within easy mDon* ifistancc. 
LONDON CROWN ESTATE LEASES. 
nac^FtoMssgafin-asejm 


GLUTTONS 


ST. JOHN’S WOOD 

Two-Bedroom Studio-style 
House set in a quiet, private 
courtyard. - 

Reception room. Kitchen, 
two Bedrooms (one with en- 
suite) and Shower room. 
Fully centrally heated and 
good decorative order. 
FREEHOLD offers £195,000 

BAYSWATER AREA 
Flat In puxposerbullt block 
comprising two Bedrooms 
(one with en-suite). 
Reception room, Kitchen and 
Bathroom. Covered parking 
space, centrallyheabed, 
porterage and 
good decorative order. 
LEASEHOLD offers 
£ 210,000 to Include carpets 
- and kitchen equipment 

Further details on both 
, properties are available from 
the owners on 
0800 243416 


A BRAND NEW "GENTLEMAN’S" PIED A 
TERRE IN BLOOMSBURY, LONDON, WCl 

The last flat but one in this newly-built ■ 

prestigious block in Bloomsbury. 

Interior designed in classical style. Bedroom. 
Reception Room. Luxury Kitchen. Bathroom. 

Long Lease. Caretaker. Good security. 

Secure underground garaging available. 

£152,500 

Fbr further details; Telephone 081-209 1149 





CLUTTONS 


ALEXA1TOER PLACE, 

Delightful period House in this 
much sought after area in need of 
modernisation. 3/4 Bedrooms, 2 
Bathrooms, Drawing Room, 
Dining Room, Kdtchen/Breakfast 
Room, Cloakroom. LEASE 99 
YEARS. £565,000 

CHELSEA OFFICE 
TEL: 071-5891122 


CENTRE OF CHELSEA Londoa SW3. Lovaty 
and unusual. IlgM and spacious 3/4 baa- 
iooit. 3 badiroom hams with carda n tnsn 
pond with fountain) and large root wrap*. 
Freehold E48&000. Odors accented. T«C 
{071) SST 1873. Pax: (071 J 623 3S67 


PARKSIDE 

- K.NKJHTSBKHHiK- 

LUXl'RY UNFURNISHED 

APARTMENTS to let 

Meliersh * Hnrc1;:'r, 

071 - 499 0866 


W.l STUDIOS. 1 J * 3 hadroojn (tote W. 

Available tmmadlataly. From C220 (*-•■ TBC 
071 355 115S. 

MAYFAIR, CHELSEA. KWOHTM 

ury taa A Bed Ifau for tahe-w. TaL on 

366 MCE 

W1 /MAYFAIR Bc-OltHewat a lux 
urtfurh.4 bedim. 2 WltlJ! ««?* Wet “ 
Parking £«3 p.W.0M 734 3 s1 ’ 


SCOTTS 


J 1ST ON THE MARKET 
SCARSDALE VILLAS W* 
Superb Hnni-doL Victorian house 
in col dec. ootufinou. 3 Roe, d nB g lnf iil 
Kji/Bmak., 2M Beds* 2 Baihs 0 oi). 
CUca. UuVShowcr.46* sunny Gdo. off-u 
puking. SKMJMM Freehold. 
tCatximtion Office 071-937 997* 


BARBICAN 

Properties available From 

£68,000 

Daytime cal! 071-628 4848 
or 071 629 44341 
Evening call 071 629 4372 


BRITISH HOMES - 
LONDON FLATS LTD 

Luxury short term flats - 1 week 

wi l w imnw i t Tn^if «g»iee i nrhidn d 

PcoonsBy owned sod selected tor 
UK/US business people and 
families. Yieoaluxuiy hotel 
without sacrificing quality. 
Specializing in relocation 
UK Td. 0800 89 4475 
USA office: 516883 5540 


CHELSEA SW3. 

Modem town bouse with double 
garage in private mews, very quite 
4 beds. 2 hatha (en suite), 1 shower, 
spBt level dining room, sunny recep- 
tion, kitchen, patio. Utility room, 
Californian Cedar Hot-Tub spa and 
sauna area. Burglar alarm, satelDlc 
dish, porter. Recently redecorated. 
110 yr lease; good letting potential. 
Private sale. £110,000. 

Tab 07V3SWSBS {eve) 
071-636-5746 (doya) 


rrrrriTSTrTTTTn 


LUXURY APARTMENTS TO LBT 
Cta long end short tarratasU b to bran of 
ft d w*. Snulis, 1 and 2 bedroom Dais 
bow available. Ideal far ovarans aad 

Qnxacx RdUppa Rbodoi, 

Ucao Mmata n B71 5M 1062 


Skene Avows. London SW3 3DW. 
Fes: 071-225 2286 


WAIT I IS 


CHEYNE GARDENS, SW3 

floor nulsoocfifi 
with west being TERRACE. Lift. 
Ponec. Ind CH. Dining hall, drawing 
room, kitchen. 2 double bedrooms, 
study/bedraotn 3. 2 bathrooms. 
Lease 69 yrs. £395,000. 

PAULTONS SQUARE (off), SW3 

Excellent ground Qoor (tat whh 
PRIVATE GARDEN aad PARKING 
SPACE if required. 3 bedrooms. 2 
reception room*. 2 bathrooms. 

kitchen. 

Lease 123 yrs £425.000. 

CHELSEA GREEN, SW3 

A superb penthouse maisonette in a 
small prestige modem Mock. 3/4 beds. 
3 bvhf. 2/3 reception zooms. 
TERRACE. Garage. Dally porter. 
Lift. INDCH. 

Leasc 94 yrs. £725.000. 

TEL! 071 381 7654 


MAYFAIR. Uokwa I rMcimra fa mateaneba In 
gawpfteros Mark*. 3 bods, long tease, 
csiajooa Tae on 4u saso. 


N G H APARTMENTS LTD 
AT NELL GWYNN HOUSE 
FuBy serviced executive flats 
from £230pw-Ind VBL 
electricity, hot water, 

heating, maid, health dub 
& garage available 
TEL 071 589 1105 
FAX 071 589 9433 
Sloans Avenue SW3 


BAnatCAM ECZ, For tangeM Hat of lovely late 
irwnEtSO pw. Tel: Frank Harris A Co 071 
800 700a . 

BWS EXCLUOW 2 

telly fumtalwd fou. WWtwteM 

Groat 8 Small Ud. (W441 *53347 or (0773) 

8B08S9. 

ernr bci. I'm jf * aar 1 hsd 

unturntahad n«s- Ooae Barbican and a 
Pauls and pftwta terracas. Wn 8 
months. Cl 80 pw. Frenh Harrta A Co 071 
800 7000. 


3 BcdviBa ^pednl offer £ 65,000 
2 Bed apt + golf view £102,000* 
2 Bed villa + pool £132,000* 

Luxury 4/5 Bed villas on request 


Inspection Visit £290 pmr ptu o n 




2 Bed apt + sea view £53,000” 

3 Bed apt + sen view £57,500" 

2 Bed vifiage bae + sea view £54,000* 

3 Bed village hse + sea view £69,500* 


Inspection Visit £200 per person 


Studio + golf view £102,000* 

2 Bed 3pl + golf view £165,000* 

3 Bed villa + garden £1 89,000* 

4 Bed villa + pool £253,000* 


Inspection Visit £200 per person 


Inspection Visit £500 per person 


FRKEHOl.D PURCHASE OPTIONS 


Quarter free hold including furniture 
from £16,000 


La Manga Club - 50% discount on green foes- 

J d T — f jrrw tiwri golf mwwlwihip 

available on fixfi freehold. 


♦INTEREST FREE TERMS AVAILABLE 

Above is st selection of some ofthe current offers fbr 1992. 
Fox- *V* nl ‘ 1 * ofthe pr op erti ca on offer, their location, prices 
and inspection flights calk 

FREEPHONE 0800 252235 

FAX 071-225 0696 

Prices comet as time of aeJe* to pro*. Iraprconn ffijhta subjcCT to m flabgity. 


Bovis f 

Bovis Abroad Limited 

Liscartan Houses 127 Sloane Street, 
London SW1X 9BA 


PORTUGAL 

Albufelra — Alqarvo 
Exceptional Villa Fbr Safe 


SWITZERLAND 

Sale to foreigners authorized 
Lake Geneva & Mountain resorts 

You can own a qua%APARTM ENT/CHALET in: UONTREUX, ViLLARS, 
LES D1ABLEHETS, LEYSIN, GST AAD Valley, CRANS-MONTANA, 
VERBIER, etc. from SFr. 200*000.— Credtt (adfliioa. 

^ . 52. me de Montbrillant - CH-1202 GENEVA 

REVACSJL TeL 41^2/734 1540 - 'Fax 734 T2 20 


Villa with fiva bedrooms, all with bathroom, TV, phone, air 
conditioning, and balcony. 

Kitchen, two living rooms, big cellar, garage for five cars, two 
pools, barbecue, sea view. 

Contact: Mr A. Neves 

Fax - 351 049533161 
Tel - 351049532245 
351 049 531196 


French Riviera 
Luxury and Tradition 


UNIQUE 
MARBELLA 


WeipadafeMi In loecflrg uniqua 
luxury vffias. psnthoum and 
counlry stlalss lot most 
de e ming buy sn. 
Ho.irysubudgct mc ea oatgSOQ fl DO 
tar a vBc or country wlat* or 
SZSOJXn far a panthowa or plot oT 
lend, ptfueaa contact tr» for a toe 
copy at our coiou perttailo. 


4 hub nopurr consuoamti 


3UDE C.SM5 FUXB.BJaOUR BUUXKS 
CCtSlAL ROW). CSBM1AR 
B. CU)(SZ}(U7W-FAX(M)rS& sum 



Waterfront 
- . Houses 

between Cannes 
and St Tropez 


Private lake with 
ACCESS TO THE SEA 

Luxurious Accommodation 
Private park, swimming pool 
and Tennis Courts 
1 8 Hole Golf only 2 Kms away. 


Domaine pes Mas de l’Etang 
St Aygujlf 


REQUEST FOR FRU INFORMATION I 

ROBERT DALE - PROMOTION IMMOBILIERE BERNARD 
1, Petite place Carnot 
F -21200 BEAUNE - FRANCE 
T£l : 33 - 80.22.66.20 • FAX : 33 - 80J24.79.35 



PROPERTY 


WANDSWORTH COMMON 
Gora Rood. Dcfigbltai family haute. 
St6 Bedroo m *. 2/3 Reception room*. 
2 Bathrooms. KjtchcrVBrmdaa 
room. Pretty 30(tGardczu 2 mins 
from Cammou. Priced for quick sale. 
£259,950. Vaastons 071-228 9292 


WANDSWORTH COMMON 
Stunning Rat Overlooking Common. 
Elegant 20ft Reception, fireplace & 
cornice. Fully fined Kilchav 
2 Double Bedrooms. Ensriwwer. 
Bathroom. Own 30ft walled Garden. 

Close to CUptam Junction. 
£139,950. Vansuns 071-228 9292 


COTE D'AZUR 
ALPE9 MARZTIMES ft VAR 
300 carefully Mteud VJOa* ft ApwtMOB 
for trie. Prias LSOfiOO - dfOQPOO 
SPAnpnMUs dw todhl Agmis in iha 
wpw tn yen wad oat took iliw teiB . 
Hhob or Pte for ms mkp» ntntaod 

SONRSTA PROPERTY AGENCY 

Tkt 071-9166803 Fee 071-4830438 


PUTNEY 

1 Bedroomed Pied-i- terre m pristine condition. 
Close to amenities (15 mins to Waterloo) 
Ideal for letting (value £140 pw.) 

£67,950 with Long Lease 


TeL 081 8773853 


Fax: 071 873 3098 



LONDON RENTALS 


COVEMT CAHOCN. WCl COarmlflfl Inlorlor RARE 17IH CEKniRV HOUSE, WCl Exoul- 

dwlgnad on* dm malaonatla. Fully •“ telly turnimad 3 ban ms In MsAlon- 
aquIppM W and bath. Avail Imrowl ter abte CovsM Goman. 2 luxury balm. Large 

taog ML E22SJXI DW. E A Snaw A Pairs on reeaptton. Amortean KltcmnfOtiUnfl roora. 

S40 ”«* study teanaculste IhroughouL EBOO OO pw. 

Atari torSm* E A Shs» 4 Pam Ofi 2*0 
2SSS. 


FOCUS ON PORTUGAL 
4TH APRIL 1992 

BUYING A HOUSE IN PORTUGAL? 
OR PERHAPS SELLING ONE? 
WHATEVER YOUR INTEREST 
IN RESIDENTIAL PROPERTIES IN PORTUGAL 
BE SURE NOT TO MISS NEXT WEEKEND'S 
WEEKEND FT - YOUR BEST GUIDE TO 
QUALITY HOMES OVERSEAS. 

FOR DETAILS ON ADVERTISING 

contact 

GRAHAM LOVELUCK-EDWARDS 


TEL: 071 8734839 


FAX: 071 873 3098 


EXCLUSIVE 
VILLA DESIGNERS 


We hav* designed and buttto 
order some of the most 
exclusive customised vfllas tor 
our discerning international 
clientele. 

- Prime plots also avalabio - 
Please contact infer a tree copy 
of our portfolio. 


LOVELLS 


KOrinTi rtof(uiowu£ aw im 

Guernsey 

Channel Islands 
We 5pccafae «i the ale ol property to new 
nsdeffli m dts bwox tend ind offer 
•Free ‘Setzfine in Gutmtf mtour 
brochure and w&y Bhittrated ooloar 
property brochure 
•Prices «*rt from £250^X10 
CONTACT US NOW TO DISCUSS 
THE ADVANTAGES OF L1WG IN 
GUERNSEY 

P0 BOX M. II SMITH STREET. 

ST »ETEP POUT GUERNSEY. 

Toh 0481 723838 Fac 0481 713484. 




SO ■ RAWS Da DUQUC - PtSOO BAMfe. 
IfelifMKOaaUKQ-FOMiCMXb&lLam 


IRELAND 

Luxury homes for sale. 
Celebrity Real Estate 
39 Castle St, Dalkey, 
County Dublin. 

TeL 353-1-285 85.85 


| New York City T 


FINEST RESIDENTIAL 
PROPERRES 
U.S.Sl 50,000 - VS. S 10.000 .000 
iwpcraorul use orinvenmeniconuct: 

RSJR1CL\ WARBLRG CLIFF 
SR. VICE PRESIDENT 
Td ;212 891 7038 Fax: 212 371 5507 
Mxn s^ndu Deuudi, On Paric Imeais, 
Sc Hablx Espmol. Pirio luliaao 

DOUGLAS ELUMAN 


GENEVA. BaaoBhil cuiminl larm-hnusa 
0 upte< aparimam 2 Bodroom. 2 feaUi- 
rooma. tiuga Itelng-room, nuad Utchen. 
eic. Viean over coumrysloa, Uka and Alps 
Available lor 8 lion tela £500 par waet- 
WrHa Bm A 1767. Financial Times. One 
Southwark Bridge; uwvwn SE1 SHL 


HUGO SK3LLINGTON 

Esta t e agents in France since 1972 

• A cottage to a castle • 

For your property purchase or 
sale in the South of France 
Telephone: 33.94 43 69 79 
Fax: 33.94 43 64 70 


VALBONNE 

Luxury Villa »iih siunoing Sea View. 
Saperb land «»*a pud ga r dr m Alarts. Air 
Coadiiiootiia. Mealed Pool. A Bede. 4 
Beihe. Fined Icitebeo. T n-iie ImnuaibW 
coodUksa KhraagbovL 
Reduced w A2QOJOO R*. fore quick tale 
AZUR LNTERNATIONAL AGENCE 
Tel: 010 33 92 98 0102 
Fnc 010 33 92 98 01 11 



SELL YOUR HOUSE 


MARBELLA 

PROPERTY 

AUCTIONS: 

18 APRIL/ 2 MAY 
REGISTER YOUR 
PROPERTY NOW 

ON 44-789 293111 


PROVENCE 

Location of Pagnol's 
Jean de Florette. 
Growing family 
necessitates regretted 
sale of romantic 18th 
Century 4 room 
& Cellar 

village house with 
country and 
Chateau views. 
Offers around £50,000. 

Phone: 081-743 5283. 


GUERNSEY - SMalda WigMnHi 4 Co Ud. 4 
Saudi Esplanade. SL P. Port Tha (elands 
largaar mdspondeni Estate Agoni. TEL 
0*81 714445 FAX: 0481 712811 


FRANCE . PROVENCE and MONACO Tn* 
ca mol we orooerT, service. Finding, negoti- 
ating. rostering, managing 8 sailing EsJ S 
years. Details hem English Property 
Searched Tel a- 33 94 04 42 07 Fas. -33 
94 04 40 75 

PORTUGAL ALGARVE. A home In BW Sun by 
■ reputable builder. Portogoa - Rue On 
Carres 8400 Lagoa. Tar |DB2) 341035. Fas 
10821 34t2» 

COSTA PEL SOL PROPERTIES. Uannila 
antes. For internudion and price Dei ring 
081 ttO 3791 anyumewe nave a wide 
Mriecucn o* (usury ieaal« villas 


FRENCH PROPERTY NEWLFim nuuUMy 
aid.naw and ski prop. legal ctiiurnn eK Ash 
tar your tree copy now.081-942 0301 


. Through the Weekend . 
I FT Property Pages j 

I To advertise your property in the Saturday property pages, simply I 
* complete the coupon below and return iL to: Dawn Bed well. Residential ® 

I Pro pen y Advenisemem Deparuncnt, Financial Times, Number One I 
Southwark Bridge, London SOI 9HL. * 


Allow five words per line (minimum 3 lines) Cost: 5-15 word (£35.25). 
20 words (£47.00). 25 words (£58.75), 30 words (£7050), 35 words 
(£82.25). 40 words (£94.00). These rales include VAT. Advertisements 
over 40 words, rales are available on application, please attach copy 
separately. Lineage: £10 per line * VAT. 

Display: £35.00 per see + VAT (Minimum 3cm) Mono 

£48.00 per see + VAT (Minimum 1 0cm) Full colour 
Please insen the following copy in the Weekend FT: 
on Saturday : 1992 



I wish to pay cheque, value 

made payable lo Financial Times Limned. 


I I authorise you to debit from my ViuMmcx/Acccss account ■ 

(delete as applicable) the sum of £ —————— | 

| Signanuer— - -.....-....-.j 

| Card expiry date 

f My card number is □□□□□□maoaacoj 
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XIV WEEKEND FT 

Take a look at " The Finest Chain in the World” 


REIMS & 

CHATE AU X. 

The 1992 Relate i Chela iu International Guide features 387 independent hotels 

and resuuiriMs in JO cotuunuinebidiot 20 British oiemben 

This invaluable travel companion provides concise information fir the Osesnuag 
OwetUrwho ^prrcieles^tratdtioivdphik^Of^^lhefamaosS Cx. 

Character-Courtesy-Calm-Chann-Cuisilte 

The Guide is available free iff charge (excluding mailing). 

For details contact: P.etois 8 Chateaux. 25 New Band Street. London WI79IID 


& 

RAC 




EGON KONAY AA "" RAC 

Hie 

Crftic Manor 

Hotel 
Luxury Breaks 

Victorian Manor House 

Sot In 300 earn of hilUide woodland 
IdwJJy located fix' exploring the 
beoutlAil Gwmt CoimUjsidB 
* With Cuisine Prepared by 
Tnfar Jones, Welsh Chef of the Tear 
indoor Pool Sc Lrmire PiKilitlae 
£100 per night por Double Room 
Dinner. Bed and Breakfast. 

(Fri. Sot or Sunt 

The Celtic Manor Hotel 
Coldra Woods * Newport 
Gwent* NP6 2YA 
2 Tot 0633 413WO 


BRAY-ON-THAMES 
MAIDENHEAD 
BERKS HIRE SL&2EE 

ENGLAND 


fits FOOT. 0 >V ' 


i>v.^ i Hr mat fraunful Kfort livtcb in 
an uiapnlt futtont c^nrr cf -IliHieJ. 
Cii/ViP btOtha.gMf. fiiiuy. nuurrje’m 

tr nairy ed.-Lvt fa. Oramaitc nt ttutoti, 

Uxalinilive dutu. out ottnvau -xith 
pmutr fjotsiui oaJtJutttu ‘PI Set In 
iiu pxumM/ut 
■rrminri.titm Caett 

ftA’“ -tf '■■ 

■i.T uwur tmtim •: pUatt ante or phone 
Tel: 0834-812304 


MONKEY ISLAND 
Hotel 

WEEKEND ISLAND BREAK 

Set in 4‘A acres of parkland, this privately owned island on the 
River litanies invites you to take a break from the mainland 
to sample the unique pleasures of Monkey Island Hotel 

From only £363 per person per night 
(Inclusive of Accommodation, English breakfast, Lunch/Dinner) 
For a FREE bottle of Champagne, please mention this advert 
when replying- 

For further information please contact: 

Telephone (0628) 23400 Fax (0628) 784732 


COTSWOLDS 

LOWER SLAUGHTER MANOR 
SPRING OFFER. LUXURY TWO NIGHT BREAKS 
Sunday to Thursday from £30.00 
Weekends from £6150 per person per night including VAT and e 
welcome jheny decanter in yeair rocea 
Superb four course drancr. normal price £2950 
'EgOd Rocay recommended" 

Foil English breakfast and newspaper 
This decani Manor Home war hi3i in 165S far lbo High Sheriff of 
Gloucestershire, has immasulaxe sums willed gardens by an idyll ic village. 
Indoor pool and sauna, scJuium, outdoor learns court and croquet lawn. 
A limited number of rooms available on this special offer: 

Write or telephone Now (MSI 20456 

Lower Slaughter Manor 
Lower Slaughter. Gloucestershire GL54 3 IP 


CBeawft fag fcnr-sarho m co n U ro p to 

cifo the reliability and experience fot 
wfaldili Is mwmxd. Between bro pub 
aad onzbakhig picturesque SL We ftuL 
The Duke of Rdmend Hold b 
caxptimdlyccEZTsri&iZfy placed a 10 . 
mlmto writing dbuooe d the nsfcu 
and JnflacoM Cambridge P»4 Hands 
Bern Sejonr Leisure and Spots ampin. 

Bear mlti lot tariff aid trochaic. 

Telephone 0481 726221 
cuassxzMK KRmRsxcmawn' 
□UHHLSUM& 
CMwraeRawUOna 



The 

Montagu Arms 
Hotel 

TT ••>•■■■> 

The New Forest Hampshire 
• Crackling Log Fire* 

* Gourmet Online 
' Four Poster Beds * Cosy Lounges 


from £59 JO per person 
tone: Beaulieu (0590)612324 



JERSEY 1 

/ That’ll do nicely \Z*-' 

One of Jersey's top 4 star hotels. V / 

Magnificent headland location with spectacular 
sea views. Health & Leisure centre. Adjoining golf couree. \ 

Superb value Winter Breaks now ' 

MB extended until 6th April. 15 

T Tel (0534) 44101 

jtm AMry CoMlcnn/ tod Egon favyirtmiDtnikd taAdyr. SL Brfdafc. 

f mrtlcHotel — 

■ 1 * * — r 


Limited Spring Break Rates available 
until 31st May ±992 

£70 per person per night, including 
accommodation, full English breakfast and 
table d'hote dinner. 

When making your reservation please 
quote ref no. THI 

20 

Contact: Tytney Hall Hotel, Rotherwick. 

Nr Hook. Hampshire RG27 9AJ 
Tel: 0256 764881 Fax: 0256 768141 


lallatbie 


HOUSE HOTEL 


A delightfully Individual Co unity 
House Hotel and Restaurant of 
distinction, situated within its 
own estate in an idyllic setting 
overlooking the River Tay. Golf at 
Roscmonnt and other nearby 
courses. 

STB Highly Commended. Mkhelin. 
Egon Ranm f Hotel and Restaurant, 
Johansens etc. 

Kindaven, by Stanley, 

Perthshire PHI 4QN 

Tel: 0250 883268; Fax: 883396. j 




V "SPRING BREAKS 
From £55 Inc Dinner 

ppMgjht fall dinner BM <Mfa> 2 nigfati) 

10% off DB&B 1 April -3 May 
If you present this advert on antral 
Award winning cuisine and an 
abxKsphen of duumrad tranquillity 
combine to oSer you The Unique 
"Ballalhie Experience". , 


a nice 

QUIET PLACETS 

fiyjr In a luxury Con nemara ^ 

<jr hideaway by these*. An cares ol 
f character, calm, charm, comfort 
andculrinc. Our own beach, 
bikes, woods, momuain. 100 
year old prdera. (Wing, tenure, 
bow, riding oabtes, uuf Gres, 
library and mbh-suiles. Golf 
locally. Fly w Galway. 
CASHEL HOUSE HOTEL 
CONNEMARA Co. Galway 
1 "Mild From Anywhere* 

\ bet only 3 boon Gan London 
& TeL( 010 353 95)31001 . 

ShV Rue 31077 /. _ 

ft** Brochure 


SjFoxdown 

STvManor 


EASTER AT THE 
MANOR HOUSE 

4 star Country House nestling m 2B aan ' 

ol puUand. ftcti wood paneling, cracking | 

log fiiw. Friendly latunad aunosfihere. 
ExceSarn service, lood and custonwr cant. 
TaWphomi: 0348 78220S The Manor 
House, Caale Combe, WIBahlre 


Hons Cross, Bideford, N. Devon 

- The Country House Hotel in the Woods 
Owned and run by ihe Coleson family, 
who enjoy pampering and indulging their guests 
with roaring log fires and good food 
in comfortable, congenial surroundings. 

Please telephone: (0237)451525 
For Our Colour Brochure 



32 COUNTRY LIVING AT ITS BEST 

BISHOPSTROW HOUSE CHARINGWORTH MANOR 

Near BATH ^ COTSWOLDS 


Five Nights Stay from £25 per Person per Day 
Including English Breakfast 
Two Nights Stay from £70 per Person per Day 
Including English Breakfast, Dinner 
& Accommodation 


1 BISHOPSTROW HOUSE 

|j Bishopstrow House 0985 212312 Chari ngworth Manor 038-678555 


Every hotelier recognises the importance of utilising all 
available capacity, by catering to more than just leisure travellers. 

Like hotels everywhere the Financial Times has also geared itself up 
to tackle the challenging business travel sector and has recently 
launched a new section. 

CLASSIFIED BUSINESS TRAVEL 

Every Monday this section provides hotels with the opportunity to 
maximise their capacity, by promoting themselves ducclly to oor high 
quality executive readership. Whether you need to reach individual 
business travellers or conference organisers, the FTa "busines s travel" 
section provides you with the ideal forum. 

To reserve advertising space In this exciting new section, contact 
Mark Hall -Smith on 071 407 5755. 
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’All the ln gi c dieu rii arc in place—' 

To detight (be discerning at <wr 
family's J Mil Ceomry Hotel ckme lo 
glorious Exmoor and N. Devon's 
stunning coastline. 

Brochure front: 

Mfchad and Joste Grow 
Pdyers Hotel 
Wnftoa 

Duum cn EX332DN 

Telephone 0271 8me 


Experience life in 

eomSy house resort set o 200 
aaS^JparkfanA Our ram 
aftraaions indude a 
jackNiddaus 
designed g^f 
course, tennis 
and squash, a 

magrnficent 
Indoor pod and 
health and beauty spa. 


r i’-lur 


C^Bundo-^g^n® 
r ath«t Roux and our 

wirh4Ro«tt?’ 

Our short breaks 

start from £102 

per person, per 
night, iodudiog 
dinner lull English 
bnak&standyou 

^ can arrive oo any day 


mnooryw ^ ^ can — / - 

^“hanbuw Manor®* 

W^ftert*0rd*hneSGI20SIXT«i hjinpifni** 






Easter 

Breaks 


thetraddock 

Austwick 


faqndby. Pasondsavex ensures dm off 
^ncrarni an adUdut&j u&mitodlents 
ta fa ra m ts. 

H&TEL AND RESTAURANT EnfiaBaoMIDhta^oyaiBiiHrOdEiloani 

NmbteH dcfaagwrmotfr SSeeuiatatedro oms 11 

voaon to the Heart qfEngEond uhoferon 


Adunnm;CoiiiiB7HnaesatR8aq»d 



MidlonJMiXoraByNauoHi.BtnBn^itm 
fntOTKtiond Airfwri and rftr NEC. 


TtitphmOXB 466174 RtcmmO 


—SCOTLAND'S-^; 

HeRITM® HOTELS 

Central Reservation Office, 
Suite 2d, Churchill Way, 
EUshopbrtggs, 

Glasgow G64 2RH. 


12 Free A accommodation 

In Yorkshire 

Super VafaK Breaks 


Visit our delightful, award-winning. 3 
star, Vtaocian rown-booM hotel in the 
spa town of Hamogare where we offer 
yon two night? for the price of oae (or 
4 for theories of 2!)- At Grants yon will 
have the boat of Yorkshire hospitality. 
See Hrtriot Country, the Dales, Setue- 
Carfisle Railway, Fountains Abbey, the 
beantlfnl town or Knaresborough - 
Harrogate's awud-winmng gardens-, 
there's so nuctil 

, RING FOR OUR BROCHURE 

(0423)560666 


5? Choose a ‘Heritage B«ak' « 

of Scotland’s leading Independent 
country house hotels and «$oy the 
erne flavour of Scottish hospitality. 
17 hotels, each with it’s own 
-v architectural or historic interest, 

V offer special short break rates at 

■~r prices that make luxury truly 

affordable. Send for our free colour 
brochure or telephone 

041-772 6911. 



HARROGATE 


ROMANTIC NOSTALGIC 
16 LEISURE BREAKS 
Spring amongst the daffodils 
Yburiucm has BLAZMS OPEN FIRESl 



CHARMING & DIFFERENT 
Spadri iridwaskaBar tan oily E«8pp 
CRmnar, B 8 ttiarqpsgna BraeMnst 
+3 day Easier package tan OSS pp 
Dnrwr. BA Chorg) Bins & DhOanoa 
+specU raws lor BatMson Homo Trtab 
& Bamlmamfldcnal Fadid- 1% 
HINTON GRANGE 027582 2316 
8 mfcs Noth ol Bah JUMQBJ18oflMC 

THE BLAKENEY HOTEL 

AA/RAC ETB «• * • 


Visit Northumbria’s Award-winning 
Country House Hotel - 

Set in 300 acres of park and woodland. * ^ 

THE -WHILE AWAY BREAK dU R 

with lull FjiglrA Breakfast and - - ? 

3 comsc dinner each night is ' , , UlO 

per night. EASTER full 23 or 4 

nights package MAY BANK HOLIDAYS r 

prioaf two. Ring RESERVATIONS WtiStM iml 

^||F &wtd 

VJ LONGHOBSLEy. MORPKTH- NEW IKF. 

L l/ I wwwwww | XEL (067fl) SlttlLFAXi (067G9 SS544. M 


Cbrnmcndcd 
Blakency, Nr. Holt, 
Norftdk, NR2S7NE 
TmBthmal priaatehf owned 
friendly hotd overbaking 
National Trust Horbour. 
Heated indoor pool, spa bath, saunas, 
mini gym. good fresh food. 
Vtritlordbx.vndk.bintaaUh.sail, 
play golf, and mew historic places 
including Sandringham. Ihe Norfolk 
vUbges, countryside and coast. 
Midweek and weekend breaks. 
SPECIAL FOUR DAY HOLIDAYS 

Telephone 0263 740797 
__ (hr a brochure 




HOTELS 
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THt NORFOLK ROYALE HOTEL 

YOUR EDWARDIAN 
COUNTRY HOME 
BYTHESEA 

It GaumaMA Brassode Dlnbig 

* Lotaure Pool, Spa, Slaron Room, 
and Sauna 

it 95 Superb Dadrooma 

# VakK Parking 

RICHMOND HILL, BOURNEMOUTH 8H260J . 

Cafl 0202 551 521 tor Weekend and HoMay Brodue. 


Off Season Breaks 
at our luxury hotels in 

KENDAL 

Gateway to the Lakes this old coaching ton haa an - 
atmosphere of Ha own 
ALNWICK 

Capital of Northumbria and steeped In history and tradition 

OBAN 

A magnificent hotel on offering the beat seafood 
In the West of Scotland 

INVERNESS 

The Capital of the Highlands our town centre hotel Is 
2 mtmitew from the train station. 


Phone us free on 0800 833 910 far farther details and a brochure. 


SCORE VALLEY COUNTRY 

HOUSE HOTEL 

IfiS We are a small exclusive/ family run 
Country House Hotel set in gardens, 
lawns streams ponds and woodlands of some sixteen acres. 
Close to Exmoor and beaches. We provide a perfect and 
private base to enjoy North Devon. Licensed bar and 
restaurant serving excellent French and English cuisine. 
One luxury suite Four poster bedroom and a' 1 mom* 
with views over unspoilt countryside Eveni 
fire Many sporting activities by arrangeme 
For Spring/ Easter breaks or Summer holidj 
please ring for brocure 
30 0271 862195 


33 TMIand Bay 
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NR LOOE, CORNWALL 
POLPERRO (0503) 72667 
Comtsti Coum^ Hous« known for 
good food cMciously cxrikad, 
comfcjrt, caring service m Oeautfful 
setting overlooking the sea. Sauna, 
solarium, pod. Personal 
recommen da ttons bring vast 
mejorily of our guests. 
AA”* EGONRONAY RACT” 


NO FUSS • NO RUSH • NO HASSLE 

... And no doubt about it - Deirith Hotels for comfort 
- positwelr speaking. 

Choose from The Taler's Edge -with s backdrop of outstanding 
namraJ beauty and literally 'right on the shore', 
or La Plaee -a relaxing conn try kieaihw where olde 
worlde charm combines with modern luxury. 

Colour brochures on request. 


Water’sEdge Hotel 

Booty Bay, Trinity, 

Jersey, J€3 5AS, C.L 
Tel «34 882777 


La Place Hotel 
Routs tbi Coin. La Haute, 
StBrebife, Jersey, JE3B8F, CL 
M 0534 44261 


THE 

ST. BfAWES HOTEL 

Family run hotel of 
great charm. 17th 

[ Century house on 

I water's edge with 

lovely sea * views./ 
Comfortable en suite 
rooms with phones. , 

Excellent food. 

3 ^ Delicious lobsters. | 

ST. HAWES (0326) 270266 
AsH^CQuttnsyRsoommendad | 

THE TIDES REACH HOTEL 
RELAX XN STYLE DT 
SALCOMBE 

You couldn't wish far more — 

Come aod be spoilt in this degiut 
luxourioualy appointed Hotel. An 
unrivalled position an the edge of a 
tree fiaged sandy cave. In an ana of 
outstanding natural beauty. Supetfa 

indoor pool. Health and leisure 

complex. Fine food with coring 
courtesy service. 

ETB 5 Crown Highly Comm coded 
AA 78% — RAC EGONRONAY 729b 
Resident p rop r ietor Ray F Edwards 
Telephone (054884) 3466 


THE SWAN HOTEL 

SOUTHVO'.D SUFFOLK 1M0 AEG 

Rivennouth and sea, marshes & the common (golf, walking, sailing, 
swimming, bird watching) surround Suffolk's loveliest coastal town. 
A fine Church, famous Brewery, toe Lighthouse, 

Sailors' Reading Room.- and The Swan, a classic hoteL 
Treat yourself midweek breaks, lazy weekends, autumn breaks, 
Christmas and New Year programmes to suit those- . . 

seeking a quiet, peaceful rest 
Please write or telephone for further information". 

Teh - 0502 722186 Fax:- 0502 724800 



Frances and Richard Michaelis 
promise you a warm welcome at 

is-s?£ c ^sssfss5fB: 

Y “‘ ahi !'£Si,b«to r , 

-Excellent food and wines 
-Openfl«»- . 

TbeTcaddock, AjBtwfcfc, j 

Nr Settle LA28BY | 
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Robin and Sheens Buchanm-Smiih invito you to stay at die 

Isle of Eriska 100 miles north of Glasgow. Cross by private 
vehicle bridge to the sednsion of 300 acre island. Iniematiofially 
acclaimed Scottish Tourist Board 5 Crown Highly Commended. 
Tel: 0631 72 371 Fax: 0631 72 531 


LONDON HOTELS 


LONDON SW1 


EUZAEffit 

HOTEL 


18 & APARTMENTS 

37 ECCLESTON SQUARE. 
VICTORIA. LONDON SW1V IPB. 
TdU 871-828 <812 

Inifmc. UnBy.prfou bowl h idol, cored, 
qaki teuton nvatacMuf nififi i xl gnfcre 
ofstMBly raUdriai Kfma. don » Brignwta. 
CkxnfcnaUe Shqia bom (33J00. 
□auHamrini ftran £3 1 M md Fririty 
Roam boa £63^0 HichxB m good 
GNOJSH BREAKFAST A VAT. 

Abu fcnary 2 bedroom A «adk> ^ailiueiu 
(ntia. let 3 manta) 

COLOVB BROCHURE AVAILABLE 
Egon BonayfftAC Reeommandad 




WINNER OF SEVERAL - 
ACCOLADES INCLOMNG 
THE BEST B A B AWARDED 
BYTHEB.TA. . 
WITHTHATINIXVIpUAL 
CARE ANDATTENTION 
<NOSM<MaNCj ' 
TEL. 071^581 SSXS Cfk - 
FAX.07l^M44935 
3 SUMNER PLACE; . 


the parees 

the all scute hotel 

FROM 90.00 for 2 peraons 
INCLUSIVE OF: 

• Samptuoaa EngHih 
Breakfast 

• Luxury Kitchenette* 
in each Suite 

• All Modern FaaHtjoB 

41-43 Beaufort Gardena 
Knightrfjridgt;, 

London SW3 1PW 
Tel: 071 581 9944 
Fax: 071 225 S447 19 


VISITING LONDON FOR 
business or pleasure ? 
ENJOY 

* OUR LOCATION. In centra) London 
MU in Hyde Park. Two block, from 
QKamjr/BqmicmdML 

* OUR FACaUTTBS. 60 nttmlic room 
tar, coffee shop, room service, 
secretarial ( bmlncra services. 

* OUR PRICES „.t single £40.00 
dosUeAwin £60X0 inciurivo of English 
bffkfrff tnri tme 

TIOCErS FOR ALL EVENTS 
ARRANGED 

ANNA HOTEL 
74 Qu c c flib o u Mgh Terrace 
London W23SH 

TdC 071-221 4444 fax 071 792 9656 


" ESSENTIAL HOTELS BROCHURE H 
GUIDE ORDER FORM { 

Please tick the appropriate boxes for the brochures you J 
would Uke to receive, enter your own name and address ! 
and then styid; or fax this coupon to the address shown. J- 
Replies must be received no later than 29 April 1992. * 


-B 


[ . • V . Rdfctts & Chateau 

' Z Critic Manor Hotel 

I 3. ■. Foyers Hotel ... . 

4. Hanbury Manor 

5. St Brides Hotel . ... 

. 6. Monkey Island Hotel 

7. Scotlands Heritage Hotels 

-• 8. The Trad dock 

9, Lower Slaughter Man ny 

10. Duke of Richmond Hotel 

11- Nailoote Hall 

12. Grants Hotel 

13. Isle of Eriska 

14. . Montagu Arms 

15. Atlantic Hotel 

16 . Hinton Grange 

17. Linden Hall Hotel 

18A Elizabeth Hotel 

186 Elizabeth Hotel Apartments — . 

19 Parkes Hotel 1 

- 20 Tylney Hall ~ 

21 The Blakeney 

22 Norfolk Royal Hotel 

23 Aster House Hotel 

• 24 Anna Hotel ,, __ 

25 Balia thie House Hotel 

26 Cashel House Hotel __ 

27 W.RL. Hotels ~ 

28 The Manor House 

29 Foxdown Marwr 

30 Score Valley Country Hou"se HotriZ 

31 St Mawes Hotel 

32 Bishopstrow House Hotel Z "" 

33 Tail and Bay _ 

34 Tides Readi Hotel t 

.35 Ctalrich Hotels 

36 The Swan Hotels " 

NAME_ 

ADDRESS 


| POSTCODE 

| / weekend ft essential hotels 

I . BROCHURE SERVICE 

! ^ HoUSe ' « R°tt-say street 

| __Londcm SElJUp^^ ^ JS7 


fU r- 
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i A time machine that traps 
the tourists 

^ Fakes and ale 


see 





W E HUDDLED like 
sheep in the lee of 
the Albert Hall in 
west London, the 
wind whipping at 
our legs. It was 8.45 on Saturday 
morning. “Bath overnightl"' some- 
one shouted. "Third coach down, 
please!" “Windsor and Hampton 
Court, follow meT We milled about, 
stamping our feet ' 

"West End? Tour Number One. 
Bus at the end." The bus was w a r m 
and we sank gratefully into the 
upholstery. Outside, a group of Jap- 
anese girls in windblown gymslips 
were taking each other’s photos. 
(Just what do they do with all those 
pictures when they get home to 
their tiny flats in Tokyo?) 

The guide was humorous and his 
breath smelled of vodka. He ej ecte d 
a group of Spaniards (“You're Salis- 
bury and Stonehenge, you lot”);, 
then he counted us. 

It felt good to be counted. Now 
there was nothing more to worry 
about All the stresses of being in 
the great metropolis melted away, 
our brains disengaged, and we were 
able to watch the scenery float by 
like some half-remembered travel 
movie. ■ 

“All this was. country, once,", the 
guide confided to his microphone. 
“On your left yon will see Hyde 
Park where the kings used to hunt 
stags and deer." We thought we 
remembered watching, at the age of 
three or four, the bigger boys sail- 
ing their toy boats on the Round 
Pond. But that must have been in 
another life. We were seeing Hyde 
Park for the first time now. and we 
sighed appreciatively. 

It is a cliche to say that London is 
not one place, but many. Today, we 
were discovering a London we had 
never encountered before, a London 
that only visitors see. Its outlines 
were familiar but its substance was 
very different 

Did you know, for example, that 
the city was founded in the spring 
of AD 43? Or that English history 
ended, more or less, with Queen 
Elizabeth 1? 

A few things happened later, to 
be sure, like Harrods, the Duke of 


Wellington and Charles and DL 
There was. also Downing Street 
where' the former prime minister, 
Mrs. Thatcher, used to live, but no 
mention of the IRA which forced 
her to put big steel gates across its 
entrance! 

The statue of Abraham Linc ol n in 
Parliament Square interested the 
Americans among us. The. nama 
Jan Smuts rang no bells. Beyond 
Smuts was . the effigy of a large man 
. in a bronze overcoat, stating grump- 
ily at Big Ben: but they didn't tell 
us who he was. 

We were Japanese, Taiwanese, 
Chilean, Portuguese, Italian and 
American, ' a tour of Babel, unen- 
cumbered by prejudice or the slight- 
est knowledge of England’s past. 
However, we liked our guide a lot: 
he was not bossy or greedy like the 


Christian Tyler 
discovers the 
London reserved 
. for tourists 


ones we had in Europe last week. 

Also, you could' tell he knew his 
Stuff (he bad an official hndgp IfJro 
the bus conductors, and we found 
out later he had done two years’ 
training). He certainly knew enough 
not to weigh us down with boring 
detail. - • 

He took us to Westminster Abbey, 
which was built on an island in the 
river .and is paved with the tombs of 
dead celebrities. "Don’t bother 
walking round them,” our guide 
said. "Yon can’t help stepping on 
somebody." - 

Oddly enough, there were no 
chairs or pews in the nave; we sup- 
posed they just put those in for cor- 
onations and royal weddings. Disap- 
pointingly, the facade was covered 
in scaffolding and sheeting, like 
many of London's famous buildings. 

The abbey -was confusing, not 
only because of all the kings and 
queens buried there but because of 
the one-way -traffic system which 


kept taking us back through the 
brass-robbing cloister. But we were 
lucky, too, because we arrived on 
one of the few days in the year 
'when they hfi the carpet from the 
High Altar and show you the Cos- 
matt . mosaic underneath — “the 
best north of the Alps,” the 

guide said. 

Put down in 1268 for King Henry 
HI. this pavement from Some is 
studded with porphyry, onyx, ser- 
pentine and glass, ban a mystical 
meaning and forecasts that the 
world, or primum mobile, will end 
-after 19,683 years. 

We did not have time to ponder 
all this. Our guide had warned us to 
stay close or we would not find the 
coach again and would miss the 
Changing of the Guard. 

We were driven to St James’s Pal- 
ace (also covered in scaffolding) and 
watched the Grenadier Guards 
march up to the Palace. A young 
policewoman, very haughty in skin- 
tight jodhpurs, cleared the way for 
them. 

When some of us, eager to get 
pictures, refused to stay on the 
pavement, she gently backed the 
rump of her mare fata thsm The 
guide told us *bat thfa girl stands in 
for Her Majesty the Queen for 
rehearsals of Trooping the Colour. 

The sentry outside St James’s 
provided a wonderful photo oppor- 
tunity. He was very tall and 
tight-lipped and didn’t seem to 
mind. Someone told us that young 
women sometimes write their hotel 
telephone numbers on bits of paper 
anH crtqk thwn in the guardsmen’s 
belts. Nobody did that today, so for 
as we noticed. 

Later, while we waited for the 
other detachment of guards to 
march out of Buckingham Palace, 
we talked to the American next to 
us. He was pretending not to be 

im pressed 

“You should see Atlanta, Geor- 
gia.” he said. “Capital of CNN Tele- 
vision. They won the Gulf War!" 
Ah, but who did they win it fort we 
asked. 

We hoped our friend didn’t notice 
when the guardsmen, emerging 
from the palace gates at a slow 



march, made a shambles of break- 
ing into quick time. 

This part of the tour was over, so 
we tipped the guide and repaired to 
a typically English restaurant for 
lunch: Green’s, in Duke St. St 
James’s. On the walls were hung 
some unfunny cartoons by someone 
called Jak. There were no English 
people there. 

Behind us sat a large Italian fam- 
ily. In the comer was a well-ironed 
American businessman with a 
reconditioned, Ivana Trump-style 
wife. Beside us sat another Ameri- 
can, a doleful man with a very fat 
and spoilt son aged about nine who 
made, cute comments between gar- 
gantuan mouthfuls. Deprived of real 
English people to eavesdrop on, we 
ordered native oysters, which were 
very good, and fish and chips, 
which were a disgrace to a great 
nation. 

Luckily, or so we thought then. 


we were saving oar appetites for the 
evening. The brochure given us by 
two of the smartest hotels in Lon- 
don contained several suggestions: 
"a rollicking evening at the court of 
King Henry VHT in the cellar of a 
warehouse at St Katherine's Dock; a 
“spectacular cabaret in the luxury 
venue” of the Talk of London in 
Drury Lane; and a Cockney Cabaret 
in Tottenham Court Road. 

Fortunately, perhaps, all three 
were sold out that night so we 
pinniped for the Elizabethan Ban- 
quet at Hatfield House, 30 miles out 
in Hertfordshire. And a rollicking 
evening it turned out to be, too. 

We were a different lot on the 
coach that left Trafalgar Square at 
dusk, but as polyglot as ever. Our 
driver dearly had dedded we were 
therefore mentally deficient, and 
wearied us all up the A1 with his 
Ladybird Book version of Elizabe- 
than En gland But our spirits were 


lifted by what greeted us on arrival: 
a genuine Tudor hall with vaulted 
roof, bung with stags’ heads and 
tapestries (less genuine). 

Long wooden tables ran up to a 
red-carpeted dais in the centre, on 
which stood a throne occupied by a 
jester in a goatee beard and 
red-and- white striped tights. 
Opposite him sat a harpsichordist 
and a niffed-and-gowned lady who 
played on the recorder, shawm and 
crumhorn. 

A prancing Earl of Leicester 
entered, followed by the Virgin 
Queen herself robed magnificently 
and punning as horribly as her 
Blackadder counterpart. Wenches 
with big jugs (so the Queen put It) 
poured out mead and wine, 
bouncing on our outstretched knees 
as they passed. Who said the 
Eng lish were reserved? 

By the time the juggling fire-eater 
had done his turn, the place 


resounded with the drumming of 
male fists and the shrieks of their 
womenfolk. Then, a small and 
smiling Italian named Luigi was 
hustled to the podium to play 
Hunt -My- Lady’ s-Garter (more 
shrieks) and receive a knighthood. 

A young man from our table, 
overcome with fumes of mead - or 
was it pre-match ale? - lurched 
outside and tried to assault the 
prettier of our wenches. Her friends 
overpowered him, stripped him to 
the waist and returned him, daubed 
with lipstick but unrepentant. The 
climax was reached with a general 
sing-song, a conga round the tables, 
and wenches pouring water down 
each other's cleavages. So our 
banquet ended, at 10.45 precisely. 

And the food? We nearly forgot to 
mention it But who would come to 
London to eat when there is so 
much history to gorge upon? 
Actually, the food was dreadful. 



HOLIDAYS AND TRAVEL 
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Pub life In London . . . and only the eribbage l* missing 


T HERE is a curious 
tendency for drinking 
establishments to call 
up a mental picture 
Twhat they ought to look like, 
bus, the French cafe has stn- 
ey awnings and Pernod on the 
avement. The Bavarian beer 
all has blonde waitresses and 
ten in funny hats. So it is 
ith the London pub. Inside 
re the cheery Cockneys, sing- 
lg along with old Lil on me 
Lano. Beer is fourpence a pint 
nd everyone is on first-name 
»rms. Outside, it is foggy ana 
iere is a distant shriek as 
ack the Ripper strikes again. 
The vexing thing about such 
nages is that they are not so 
iuch wholly wrong as mis- 
sading in practice. There is 
uch a thing as the sociable 
ondon pub, where families 
nd friends get together, the 
ar staff know the customers 
nd conversation is generaL 
tatistically, such establish- 
jents are outnumbered 
eavily - in the city centre, 
specially - by pubs where 
he social life is reminiscent oi 
motorway cafe halfway UP 
lie ML The clientele Is timi- 
ient and largely solitary; the 
ecor is unvarying; the prices 
re extortionate; and the 
bsence of conversation is 
masked by the juke box. 


In seeking out pubs of the 
first category, I suggest apply- 
ing what I will call the law of 
negatives. I cannot claim to 
have invented this. Some years 
ago, the head of one of the big 
UK brewers remarked to me 
that all its market research 
showed people defining the 
kind of pub they liked in 
purely negative terms. A good 
pub is not too noisy or, alterna- 
tively, too quiet It does not 

Tony Jackson 

offers some 
advice about - 
London’s pubs 

have live music, pc® videos or 
exotic dancers. It does not have 
too many old men in flat hats 
playing eribbage and domi- 
noes. 

For our purposes, the same 
principle can be expressed in a 
few simple rules. . 

■ Avoid pubs with a view of 
the T hame s. These are gold 
mines for their, owners and, 
generally, run according y. The 
typical clientele consists of 
coachloads of Continental tour- 
ists clutching tickets entitling 
them to a half-pint of genuine 


FRANCE 


English bitter. The bar staff 
are. harried Australian juve- 
niles who will always serve 
you last - unless you are 
female, in which case they will 
not serve you at afl. 

■ Avoid pubs near railway sta- 
tions, especially the main line 
termini. Some very odd people 
travel to the metropolis, and 
some even odder ones are there 
to meet them. 

■ Be careful of any pub with a 
piano: someone might start to 
play it The days of the compe- 
tent pub pianist are long gone. 
What you will get now is either 
a piano bar pianist, which is a 
very different thing, or a 
self-taught enthusiast who 
believes every known melody 
ran be fitted to the harmonic 
structure of Pop Goes the Wea- 

. seL 

■ Watch out for pubs offering 
karaoke nights, live sport cov- 
erage by sate l l ite, or bottles of 
Mexican beer with a chunk of 
lime wedged in the neck. Their 
presence argues that the pub 
round the corner wiH be rea- 
sonably free from the kind of 
people who actually like 
karaoke, Mexican beer and so 
forth. 

Positive ways of identifying 
the right kind of pub are 
harder to come by. There are 
large tracts of 19th century 
London where the only worth- 
while architectural features 
are their pubs and warehouses. 
South London, in particular, 
still has a number of vast old 
Victorian gin palaces with gfit 
mirrors, red plush curtains and 
ebony elephants on either side 
of the fireplaces. The snag is 
that they are mostly in remote 
regions like Wandsworth and 
Tooting Bee. 

Above all, it is worth remem- 
bering that even the sociable 
kind of London pub Is not at 
its best during the week. Con- 
ceivably. there was a time 
when cheery Cockneys did go 
with their families to the pub 
on ! weekday evenings, If so, 
they stopped when television 
arrived. 

Weekends - Sunday lunch- 
times, especially - are another 
matter. All that is needed is 
the kind of pub with a varied 
and interesting population liv- 
ing around it, where at least a 

- reasonable number of the regu- 
lars know each other and 
women - preferably children, 
too - feel at home. As it hap- 
pens, 1 know such a pub not 
far from where 1 live in North 
London. I shall probably be 
popping in there this weekend. 
But, to borrow a line from Jer- 
ome K. Jerome, I am not gcdng- 
to be idiot enough to advertise 
it 


FRENCH RIVIERA 
AND PROVENCE 
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RoKmuncOunuiHbm 
0T?*' in the heart of rural France 
Wooded park. Swimming 
pool. Riding, 18-hole Golf 
nearby. For brochure : 

Ttt 010 03) 77666460 
or write to Chfiteau de la Motte, 
42840 Noallly, FRANCE 
Fax: 010 (33) 77666438 


FRENCH DEPRESSIONS short Breaks and 
boUdeys to hotels el character SdMrtue 
A fly-drive. Taflor-made. Cultural, Gastro- 
nomic, Cookery & God Breaks and hotel 
holidays to Tuscany a N. Spain. Afl year 
round, on-m nao. 

me BUN CH SELECTION offtHs too superb 
bowls and cnaisaux e« ttw oaatan track. 
The French Selection, Chester Close, Lon- 
don 8VMX 7BQ. AflTA. ATTO. 07106 0634. 


JXetreats 

b>isiil»|V Sue non us. 

Hi have the bat ukitlou of w pert 
riHas and aparrmena an the Frraeh 
Rhkru and at Fnnfnce. Oier 150 
la (hooie fra I* Prva a. art at 
FFX.000 jar a unaB tiDa for - 
meets and go up to FF4 1)0.000 for 
our moa fnwnwi Cowan ui 
today far a caieur brochure. 

Telephone: (33) 93 64 86 40 
Fax: (S3) 93 64 00 SO 


LESMAISONS DOREES 

THE DORDOGNE EXPERIENCE 

laths most bea utiful put of France 
Luxurious character houses 
Heated hols - Rma] all year 

For roervadoos A aunddei 


ITALY 


TUSCANY COAST, Moots Arpwnsflo Blows! 
an island. Farmhouse to ML Marvellous 
saa vi ews. 3 mins from imspoilt beech. 1 
t/3 hr* north ol Rome. Tel: 081-994 2966. 
fate 0SV747 S34A 


IRELAND 


THE UUBH SELECTION oflars a choice </ 
daflghtful country hotals and ceahaa cho- 
sen tor flista car ton aed heapitaffiy. The 
Irish Selection, Cnesier Bose. London 
SW1X 7BQ. A8TA. AITO. 071-245 0065. 


Le Rrudet J42Z0 5* Crprtm. Fn 
retOTC33)S12Ulri 
FzjcKn(G3)EL2&2&54 


BRITTANY 

An mfinate variety ol 
PERSONALLY 
SELECTED 
SELF-CATERING 
VILLAS 
FOR A FREE BROCHURE 

TEL: 0527-60663 


SKIING 


AMERICA. EUROPE, CANADA. A proles- 
atonal iU booting service and Imparnsl 
advice Skiers Travel Bureau - 0533 
6B6876 ABTA A2*S* 

810 WEEKEND: The uMmaie shoraxeak. Id- 
Ibis weekend options usino scheduled 
rnghw In pie French Alps. Tel. 0367 24J63B. 


SPECIAL 

INTEREST 


T W I C K E R S 

WORLD 

The natural world 

GREAT WHALES AND 
POLAR BEARS 
8 JULY 1992 
A magical 17 day tow to 
Newfoundland and the North West 
Territories accompanied by 
natnmliat, Tony Pym. 

Only for this brief period can one see 
both great whales and Polar bear* 
daring one journey. 

Price from £2980. 


MOruRtiMcrm. 
TmLcafeam. 1* l «t 

081-892 8164 


CARIBBEAN 


Wide selection of super6 holidays 

TOBAGO JAMAICA 


from £499 

BARBADOS 

from £499 

ANTIGUA 

from £548 


from £499 

ST. KITTS 

from £498 

ST. LUCIA 

from £549 


UNI W**l 
A0TX Ao 60 440 




SAFARI 


ExplacEitiAfiict no 
the holiday of a lifetime. 

SIMBA SAFARI 


Holiday Offers include: * 2nd week FREE ★ FREE watmports 
★ Single & child savers k FREE waterspoits 

- — ASIA 341(7 XTOL1Z73 

GALL 081 • 748 • SOSO 

152 King Street. London M3 OQU J 

HAVES ori£) jpggk 


The next 

Travel Brochure Guide 

will appear on 
25 April 1992. 

To reach over 1 million affluent 
travellers worldwide 

Please contact 

Denise Morrice 
071-407 5753 

Mark Hall- Smith 

071-407 5755 
for further details 
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14 Nights \2slmk 

Fly British Airways 
Depart B tMhrOW Apr il -J urte 

CALL 081*748 -5050 

152 KheSMM. London W6$OU 

HAVES a ri® 
^JARVIS 

— rmitrra ■ 

HEALTH FARMS 

HEALTH FARMS 

Kc ihh ruau «ndtpi holds u n der 

FMrfii-»| dirac&ocL 

R ecomra c n dido o k offered to 
intflvidm lfb 

Please write to Box A4S&, 

Fi ruru-iil Tunes. 
OseSouthmdc Bridge. 

Larin SE1 9HL 

VILLAS 


PROVENCE 4 DOROOGNE - lor s opccttl 
collection r£ wpetb elda'4 with pods, all 
PCramsKy veaoa. al Hr, bpocJ&iiet ser- 
«1e» (03*8) B31130 

THE BEST VILLAS jll w.m pools bib in me 
Pairw and Parker clue took. Ansiubls in 
Corn D'Azur. A^ane and Msmelis. 0*54 
(tax? 


TURKEY 

WIDE RANGE OF 
PRIVATE BRITISH 
owned and managed 
villas on ihe beauriful 
Bod rum peninsula. 

Phone G42S 6-43332 
[after 7pm] or 
fa* W28 661S60. 


SELF 

CATERING 


Celebrating our 21s< year, we 
continue to offer the very best 
villa and hotel holidays in un- 
spoilt parts of the Mediterranean: 
Corfu, Paxos, Tuscany. Umbria, | 
Portugal and Majorca. We also 
feature a new programme to 
Andalucia, Southern Spain. 
Telephone now for our 1992 
Mediterranean World brochure. 
[South of France - separate 
brochure). 

Q J CV Travel's Mediterranean World 
Orwn.4»ONsnHn«.load«Smm 
071-581 0851/071-S89 0132 to<k>i« 


EGYPT 


7 night holidays: 


LUXOR NOVOTEL 


LUXOR HILTON 




<W« .nr atfo 


LONDON ELIZABETH 
HOTEL 

A Ess Cebiod Laden lloti ovaWung 
HjdfcPkiL UnDystemcd&raD nsuptn. 

All noa> „ob DAra Dial fhaae, coL P». 

UB urdl Roon. 24 hr Roam Servian. Privit 
Car Put. Ercrtlm Ruuuiui & Bar. 
Ron tad. Enilmh Bnkfm * VAT 
Staffe CS6JO 7W dJDaubte £7200. 

Lucans Terra. Hyde PkfV. 

Loxtaa W2 3FF TcL 01 ] 401664 1 
Fee.' 071-224 8900 He: 23517 


TWRD WGKT FREE AT EASTER Sown 4 alar 
luxury hotel E56 ppfen Das. Ideal lor Now 
F»*ee* Luxury eneulW. loll. dlAJpOOUUu- 

na/sotarlumrEOtiBEhfSTiookQr. Sol In 9 

seres. Cndoran accommodated FREE Tel: 
O489deano 


„ NILE JEWEL 

Ondoding Sheraton cruise} 

k 2nd week FREE 

(pay brekkfsxr & tax) 
Depart svsry Thursday In May 
6aRridc lManctissiar(MippeiB) 

CALLM1* 74875050 

1S2 Ktaq Seem, tortus WSOOU 

HAVES ori© 
ssjftmm 

iwiHasma 

FLIGHTS 

-TRAILFINDERS 
To gat the real 
lowdown on low cost 
worldwide airfares 
read the 

Trailftnder Magazine. 

For your lr» copy nng 

071-938 3366 

anywns 


DISCOUNT FARES 

In 1 m CWs*, CUih 
& Economy Ctais 
Also Concorde 
FV< ibe hesi suinmmi darts 
Picnic conlao ihc erprru 

071-439 2944 

Far 071-734 23-12 

Pan Express Travel 
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LONDON 



Musical jewels in 
tawdry settings 


“London - classical music 
capital of the world": the 
phrase has by now a familiar 
ring. No doubt its coining is 
owed to the number of regu- 
larly active bodies and places 
that make all the music hap- 
pen; the five symphony orches- 
tras; the numerous chamber 
orchestra, and choirs large and 
s mall ; the six central concert 
h alls - seven if you count the 
Albert Hall, home of the sum- 
mer Proms; the plethora of 
events in churches: and much, 
much else. 

In recent years the concert 
scene, unlik e the operatic, has 
become a good deal less rich In 
terms of novelty fold-musical 
no less than new-musical), 
variety and chance-taking; but 
it is still possible to catch a big 
Mahler or Bruckner symphony 
conducted by one of the cur- 
rent Big Names, a substantial 
choral masterpiece, a prestige 
solo or chamber recital, most 
weeks of the year. 

I have been a London music- 
follower for 25 years, as (suc- 
cessively) tourist, music stu- 
dent and critic, and Z wince 
whenever the phrase crops up. 
“Capital", after all, means not 
just “head town of country, 
county, etc." (OED) but also 
“important, leading, first-class'’ 
or even “(colloq.) excellent, 
first-rate". The ingredients - 
programmes, interpreters - 
may indeed often be first-rate, 
but the receptacles are almost 
all unworthy, in one way or 
another, and the final product 
is too often tinged, even 
tainted, by the unworthiness. 

It is an extraordinary situa- 
tion: a city of London’s musical 
importance possessing not a 
single fully satisfactory concert 
hall but, rather, a collection of 
them, each with flaws and 
faults capable of limiting an 
audience-member’s delight In 
performance. 

My categories of measure- 
ment require a brief run- 
through: acoustics, sight-lines, 
seat-comfort, but also ease of 
access and egress; quantity 
and quality of the facilities for 
food, drink and pre-concert or 
interval ablution; and general 
ambience. All these things con- 
tribute to the total experience 
of concert-going, pleasurable or 
otherwise. 

The success, acoustical 
above all, of Birmingham's 
new Symphony Hall, provides 


Londoners with a chastening 
set of comparisons. Only one of 
our h aD * rides high in at least 
the first three of my categories, 
providing satisfactory basic 
requirements for listening: the 
Wlgraore Hall, home-from- 
home for all followers of cham- 
ber music, instrumental recital 
and song. The acoustics shed a 
bloom, particularly on voices: 
no audience-member feels too 
distant from the platform; it is 
a cosy and a welcoming place. 

In the narrow, poky ante- 
chamber. however, feelings of 
cosiness have been known to 
diminish drastically. This may 
change by October, for the 
Wlgmore is currently midway 
through an eight-month period 
of closure for renovation and 
extension; the plans were 
undertaken with the aim of 
giving a concert-hall jewel the 
suitably spacious setting it has 
always lacked. 


Piecemeal, much is 
worth celebrating, 
but the whole picture 
is not enticing. 


For the South Bank complex 
- comprising the large Royal 
Festival Hall, medium-sized 
Queen Elizabeth Hall, small 
Purcell Room - more 
far-reaching overhaul plans 
have been drawn up. and will 
be put into action in (it is 
hoped) 1995. These include 
p ulling down the building con- 
taining the QEH and the PR 
and re-siting both in unat- 
tached positions adjacent to 
the Festival HalL which will 
have its web of hideous grey 
walkways removed. 

It is hard to know which hall 
causes the visitor the deeper 
misery, the Queen Elizabeth or 
the Purcell. The depression 
induced by their sullen con- 
crete casing, gloomy lighting 
and unctearly-numbered black- 
leather seating is common to 
both: the acoustics of both 
make all hut the most finely 
poised and focused performers 
sound tinny and dynamically 
uncertain, as if heard through 
the wrong end of a telescope. I 
plump for the Purcell as the 
greater horror. 

The Royal Festival Hall, 
which will survive intact in the 


re-development scheme, is not 
exactly misery-inducing; but 
the neutral environment offers 
no lift to the spirits, the lack of 
leg-room is penitential, and the 
dry acoustics, notwithstanding 
their electronically added reso- 
nance, wrinkle the lineaments 
of all the bigger works per- 
formed there. The drive to 
attract increased numbers to 
the bars, restaurants and exhi- 
bition spaces of the foyers has 
proved all too successful, and 
put a strain on the building's 
upkeep that has become 
unpleasantly obvious, particu- 
larly at weekends. 

In view of all the self-satis- 
fied crowing that has recently 
accompanied the 10th-birthday 
celebrations at the Barbican, it 
is perhaps salutary to point out 
yet again the many things that 
make the place so profoundly 
unlovable, such a trial to visit 
Arrival by tube necessitates a 
toot-slog along mean elevated 
paths and grim pavements; 
arrival by car, a nightmare 
search for parking. 

Inside the concert haD. the 
feeling of comfort, physical and 
visual, does at least work 
toward soothing of sensibilities 
already ruffled by all the exter- 
nal irritants and failings. The 
acoustics have been noticeably 
improved by the removal of the 
glass roof-hangings, though big 
climaxes still tend to dot 

I shan't dwell on St John's, 
Smith Square, which seems to 
have lost its way as a front- 
ranking concert-hall, for rea- 
sons which (to me at least) are 
all too plain: the bail, though 
handsome, is coldly uncomfort- 
able, the excessively reverber- 
ant acoustics suit few types of 
music, and the prices of the 
crypt restaurant are disco urag- 
ingly high. It is an alienating 
environment. During the 
Proms, the Albert Hall devel- 
ops a festive atmosphere which 
it lacks at other times. 

Does all this matter? I 
believe it does. A capital's 
housing of its musical life 
surely reflects a nation’s atti- 
tude to culture in general. In 
London much music is on 
offer, but in places that do it - 
and its audiences - less than 
justice. Piecemeal, there are 
many thing s worth celebrating; 
but as a whole, the picture is 
not enticing. 

Max Loppert 


Radio 

Murder most foul 


MORSE. Maigret, Taggart and 
Wexford lead the pros and hard 
behind them come the ama- 
teurs - Holmes, Poirot, Wim- 
sey and the rest, heading the 
charts on TV screens and 
radio, nowadays often both. 
Not only has TV Morse been 
promoted to Chief Inspector 
and his films extended to two 
hours, here he is tonight on 
Radio 4, same personality but 
new voice, solving (from a hos- 
pital bed) Colin Dexter's The 
Wench is Dead, a case that hap- 
pened a century ago. Detective 
plays rely mainly on their solu- 
tions. so no more about that. 

We had a real murder on 
Monday, Darling Peidi, the 
case that, as aficionados know, 
ended with the hanging of 
Freddy Bywaters and Edith 
Thompson. Half Shelagh Ste- 
phenson’s treatment told of 
Edith's adulterous love for 
Freddy, eight years her junior, 
and director Jeremy Mortimer 


kept this as sentimental as 
Edith's letters. Bat the last 
half-hour covered the murder 
and trial, and there was noth- 
ing sentimental about either. 
Rachel Joyce as Edith made 
true horror of the last scenes, 
which included the hanging - 
not in detail, 1 am happy to 
say. For the record. Edith’s 
guts fell out on the scaffold 
and Ellis, the hangman, who 
had had to make special body 
straps to get his distressed sub- 
ject to the trap, kffled hims elf 
shortly after. 

Radio 4 also gave us two sud- 
den deaths in Fatal Reaction 
on Thursday, only this time 
the police were the killers. 
Twice recently there has been 
argument when armed police 
have shot men who appeared 
to be threatening them with 
firearms: in Ian Gordon’s case 
because be was mentally 
unstable; and in Ian Bennett's 
because he was helplessly 


BE A FRIEND 

We all need friends, especially when we get old 
and lonely. Many of us now live longer, so we are 
all involved in looking after the cldcny friends and 
relatives and old age comes to us all. 

Friends of the Elderly have been 
looking after the old since 1905 
and we now have twelve 
residential homes. The men and 
women in our care have 
professional backgrounds and find 
security and freedom with us for 
the rest of their lives, with nursing 
care when needed. 

Please be a Friend and help us. Our new 
brochure will show vou how easy and fulfilling it 
is to do this. Send this coupon or telephone now. 

FRIENDS OF THE ELDERLY 

Tel No: 071 730 8263 Registered Charity: 226064 



To: 


The General Secretary, Friends of the Eldedv, 

42 Ebury Sam. London SW1 W QLZ- 
pteoc send me a copy of jour new brochure about the Sodety and Iw 
l can help. 

Name „ — „ — — — ■ - - — — — 

Address . — — 


.Postcode. 
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drunk. Both firearms proved to 
be potentially h a rm le s s - one 
a toy. the other a reproduction. 

This programme suggested 
that additional training for 
armed police might enable 
them to deal less lethaHy with 
such cases. No procedure can 
fit every case; hut it was inter- 
esting to hear the discussion. 

Official reaction is more 
severe in Iran, to judge from 
Prometheus in Enin by the Ira- 
nian writer Iraj Jan untie Ataie, 
(Radio 3. Tuesday). A dissident 
writer is imprisoned in the 
notorious gaol Evin, Dogged, 
tortured, his wife raped by an 
“interrogator”. His ultimate 
punishment is publicly to 
renounce all his beliefs on tele- 
vision. As with Prometheus, 
unacceptable education is pun- 
ished by permanent display of 
defeat, while enemies tear at 
the intellectual vitals. It was a 
horrifying play, well done by 
David Rintoul as the writer 
and Vivien Heilbron as his 
wife. Matthew Walters directed 

Radio 3's Sunday production 
of Pinter's No Man’s Land was 
good enough to challenge the 
matchless original. Dirk 
Bogarde as Spooner and Mich- 
ael Hordern as Hirst were not 
like Gielgud and Richardson; 
they were simply Spooner and 
Hirst. What is the play about? 
“You are in No Sian’s Land, 
which never moves, never 
changes, never grows older, 
remains for ever icy”. That is 
what it is about, and to my 
mind Pinter has never written 
anything better. Janet Whit- 
aker directed. 


B.A. Young 


ART GALLERIES 


E. SAW DEN. D. JONES, J. NASH. S. 
PALMER. G.. SUTHERLAND. 'Draanwn d 
londKOM' imn TBi Aprs « BO HUM Csl- 
*■!?. W W. H •*«/. Cr*on. Tot 

0*91 67K28. 


MARLSOMKKM 8 ALBEMARLE Slravt, Lon- 
don Wl. ANDRZEJ JACXOWSXI P»rWoc* 
1882 ID 1882. 2D Marcfi - 23 *3*1 rtflC. 
Uon-Frl 103 30 Sal lO-lUO. Tot 07 1 029 
5181. 
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MMnmI Morton 

Richard Rogers' hi-tech Lloyds of London building by night is a welcome exception to the rule 

Bland architectural 
monuments to Mrs T 

Colin Amerv on the fruits of market-driven building 


C APITAL CITES 
around the world 
bear the marks of 
their governments 
and rulers. In Paris, Presiden t s 
of France have always followed 
in the footsteps of Louis XIV 
and found architectural ways 
of expressing “la gtoire". In 
Bucharest. President Ceau- 
cescu used architecture to wipe 
out the past in Romania and to 
build avenues to the empty tri- 
umphs of socialism. Today in 
Spain, a World Fair and the 
Olympic Games are both prod- 
ucing monuments that cele- 
brate the end of restrictive gov- 
ernment and the arrival of 
democratic freedoms. 

Where do you look in Lon- 
don for the monuments of the 
Thatcher era? As a leader not 
entirely immune to a touch, of 
“la glome" herself, she seems 
to have been happy to let the 
market produce the monu- 
ments rather than dictate her 
own vision in architectural 
terms. There were many occa- 
sions in the last decade when 
Mrs T could be seen at the 
wheel of a bulldozer launching 
the construction process sur- 
rounded by mere men in their 
hard hats. 

Any Thatcher to or would 
have to begin at Broadgate by 
Liverpool Street in the City, 
where the Prime Minister, after 
driving the earth mover a few 
yards, shouted at the assem- 
bled power brokers of the prop- 
erty world that she would be 
back to declare the finished 
development open. 

Hie Broadgate development 
and the new Liverpoi Street 
station form one of the better 
monuments of the era. They 
also show off perfectly the 
architectural and stylistic 
debate of the times. From the 
restraint of the early phases 
designed by Arup Associates 
and Peter Foggo, the whole 
scheme moved Into the over- 
scaled post-modernism of the 
Bishopsgate buildings 
(designed by the American 
firm of Skidmore Owings and 
Merrill) that tower over 
bedraggled Spitalfields. 

Travel further East and you 
are soon in the heart of 
Thatcherland. Her govern- 
ment’s idea of the Enterprise 
Zones where planning and rat- 
ing procedures were suspended 
to encourage development, can 
be seen in its built form in 
London’s Docklands. Here is 
the habitat of that endangered 
species, the yuppy: carefully 
designed brick boxes where he 
and his mobile telephone lay 
down to rest for few hours 
between deals. Here is the 
leather chair in the loft where 
the Nescafe was sipped while 
property prices boomed and 
burst Here in Mrs Thatcher's 
dreamland, the view from the 


yuppies’ window is a sad 
expression of non-planning 
virtually non-architecture. 

Far away from the City, on 
every yuppy*s horizon, is that 
strange empty giant obelisk of 
Canary Wharf. This is perhaps 
her biggest monument and the 
most poignant It stands in the 
only part of Docklands that 
has been well planned but it is 
as isolated from the reality of 
London as Ceaucescu’s dreams 
of a socialist heaven were from 
the reality of daily life in Buc- 
harest 

Canary Wharf remains a 
practically unreachable dream: 
who knows whether the Tube 
will ever get there or whether 
the Docklands Toytown rail- 
way will ever stop breaking 
down? 

To rival the easy-going devel- 
opment at Docklands in Mrs 
Thatcher’s years, the City of 
London encouraged massive 
quantities of office building. 
Architecturally, almost all of 
this commercial development 
is without distinction. Perhaps 
Lloyds of London’s high-tech 
dream by Sir Richard Rogers is 
the only significant, advanced 
architectural monument from 
those heady years. But Lloyds 


is not without its enemies. It 
has the controlling power of a 
great marhinp and many peo- 
ple find its demanding - environ- 
ment hard to work in. 

To see the great commercial 
explosion in London - the 
1980’s South Sea Bubble of 
architectural development 
conducted Thatcher tours 
would have to go down the 
Thames. At almost every 
bridge from Vauxhall to the 
Tower, nondescript office 
blocks wearing veneers of 
granite gaze blankly Into the 
waters. 

Stylistically varied from 
Aztec post-modernism to juve- 
nile undigested classicism, the 
new Thatcher city is a visual 
nightmare of indifferent archi- 
tecture. Perhaps the saddest 
monument is the crumbling 
landmark of Battersea Power 
Station - which was also the 
scene of a stage-managed 
appearance by Mrs Thatcher. 
Here, at a launch for its refur- 
bishment, she spoke of her 
hopes that the powerhouse of 
the 1930’s would be rejuve- 
nated as a great leisure centre 
for the capital. It is now a col- 
lapsing ruin. Lector, si momen- 
tum retjuiris, drcutnspice. . ; • 
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21 May - 2 August 
HAYWARD GALLERY 
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A snare for 

film-makers 


I N FOREIGN movie 
hands, London has suf- 
fered the fate of a dozen 
great cities across the 
world. The film-maker from 
abroad takes one look at the 
unknown urban maze and 
decides to concertina the whole 
Tftj n g i nfo a few Instantly Iden- 
tifiable Landmarks. 

Big Ben, the Tower of Lon- 
don, Buckingham Palace ... to 
non-British eyes the city's 
ivpTWPg, passions and misunder- 
standings have long tend ed to 
tafcft place under the collective 
shadow of these monoliths; 
just as the Eiffel Tower 
watches over everything in 
Pa ris , with accordion accompa- 
niment, and all roads lead past 
the Colosseum in Rome. 

There is something special 
about London, though, and the 
cinema has mined it, even 
unwittingly, since the silent 
days. The city is dark, large 
and formless enough to swal- 
low passing innocents. For the 
first 30 years of fQm history, 
L o prfn h was almost invariably 
Gothic. From American spine- 
curdlers like Lon Chaney's 
London After Midnight (1927) 
and Bela Lugosi’s Dracula 
(1931), to subtler European fare 
like Leni's Waxworks (1924) 
and Pabsfs Pandora's Box 
(1328) - both featuring Jack 
the Ripper - Britain’s capital 
was a Tna»» of dismal streets 
and alleys in which evil shad- 
ows reared out of fog and 
pounced on helpless waifs. 

World perception of the Brit- 
ish capital was so unflattering 
that it finally took a resident 
foreigner, Alexander Korda to 
malm a series of movies which 
graciously reversed the canvas. 

Korda and others gave us a 
London bag with empire, roy- 
alty and tradition. Actor- 
knights Ralph Richardson 
and Laurence Olivier were 
drafted to play prime ministers 
or members of parliament; fog 
was banished and in movies 
like the Private JJfe Of Henry 
vm. That Hamilton Woman 
and HenryV, the city was a 
gleaming chunk of history 
patrolled by the great and 
famous. It was stiff a maze in 
which one could get lost hid, 
this Httib, new turnings led to 
historical revelation rather 
than hysterical terror. 

One id the ironies of cultural 
history is that' Korda num- 
bered among his friends the 
writer Graham Greene. As a 
film critic, Greene regularly 
spilled venom on Korda’s cin- 
ema, not least on his-patriotfo 
visions of Britain and its capi- 
tal. Greene’s own emergent 
and distinctive vision of Lon- 
don was being shaped by the 
downbeat menace of films like 
Alfred Hitchcock’s The Lodger, 
The Man Who Knew Too Much 
and. Sabotage. : : 

As Greene was to do in his 
novels, Hitchcock took London 
by the scruff of its skyline and 
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shook it free both of Gothic fog 
and Korda-esque P re£e ^£*L? 
was “seedy” but clear-visioned. 
And although it was fuff of 
Instantly Identifiable Land- 
marks, they were exploited for 
surprise and subversion. A lord 
mayor’s parade was an over- 
ture to murder (Sabotage); the 
British Museum Posted a 

hair’ s-b read th chase 
mail); and Westminster Cathe- 
draL accustomed to.fmsmgat- 
izens to God, obliged Hitchcock 
by plunging a man to his death 
(Foreign Correspondent). 

Hitchcock’s was not the only 
voice raised in a counter-Korda 
spirit David Lean, in his mag; 
nificent adaptation of Dickens 
Oliver Twist, gave us a .period 
London shorn of period pam- 
our. Since that poetic high 
point in cine-portraits, it has 
been, if not all downhill, a 
feiriy bumpy ride. 

First, the 1950s gave us a 
sparkling picture-postcard Lon- 
don, courtesy of Hollywood; it 
was the decade of shopping-at- 
Harrods movies starring Debo- 
rah Kerr and Doris Day. Then, 
Swinging London put everyone 
into shock, since the idea of 
London as “fashionable" was 
as startling as a tramp announ- 
cing he was about to buy his 
clothes at Armani 

It could not last, we thought, 
but it did. Julie Christie and a 
host of New Age stars rushed 
about the town colonising it 
for mini-skirts and Beatles 
hair-dos, purple eye-shadow 
and flaring trousers. Georgie 
Girl Alfie, Help!, The Knack, 
Blow Vp - it was like an out- 
break of St Vitus' dance In an 
old people's home. 

Some 30 years have passed 
since then, during which Lon- 
don, mercifully, has resumed 
its proper, time-honoured iden- 
tity - which is to have no par- 
ticular identity at all save a 
tendency to sprawl and con- 
fuse. This means that the 
archetypal Loudon movie motif 
- strangers getting lost - con- 
tinues and those lost strangers 
often inrf iidB the film-makers 
themselves. 

But then, what would be left 
of London's character if visi- 
tors could find their way 
around? London prides itself 
on being all things to all peo- 
ple. In recent films, having 
abandoned the empire, it has 
found the empire coming to it 
Swirling multi-ethnic films like 
My Beautiful Laundrette and 
London Kills Me show that 
topographical diversity is now 
matched by cultural. We have 
outgrown the clean divide 
between movies glorifying Lon- 
don & la Korda and those de- 
glamorising it surgically c la 
Hitchcock. Like Britannia, 
London, having given up rul- 
ing the waves, now allows the 
waves to wash wildly and mul- 
tifariously over ft. 

Nigel Andrews 
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• Pictures on parade 
1 A theatrical three-some 
Jazz hot and cool 


strange places 

Malcolm Rutherford scours the 
London theatre scene 



ONDON theatre is 
not just the tradi- 
tional West End. If 
you want a compre- 
hensive view, you will have to 
be prepared to move around, 
often to unlikely places. 

There are three broad catego- 
ries and an ideal visit would 
take in something from 
First, the great subsidised 
theatres: the Royal Shake- 
speare Company at its London 
home in the Barbican, and the 
Royal National Theatre on the 
Sooth Bank. Second, the West 
End which still accounts for 
around 50 theatres; then the 
fringe. 

Not everything at the RSC 
and the RNT is good. The RNT, 
in particular, can go overboard 
in putting too many resources 
into unworthy material What 
you will find, however, is an. 
impeccable standard of acting, 
staging and production. 

The National, which Is really 
international, began 1992 in 
spectacular form. Declan Don- 
nell an' s direction of Tony 
Kushner’s Angels m America 
on the small stage at the Cot- 
tesloe is an intense a produc- 
tion of a play about homosexu- 
ality and AIDS. Subtitled A 
Gay Fantasia on National 
ThemeslPart One: Millennium 
Approaches, it is also political 
and witty. On the same small 
stage is Uncle. Vanya, with Sir 
Ian McKellen in the title role. 
It was sold out before It 
started, but you can sometimes 
get tickets on the day of the 
performance. 

On the bigger stage of the 
Lyttelton is a new production 
of The Night of the Iguana, 
Tennessee W illiams ’s last good 
play and, on this evidence, one 
of his best, ft is worth seeing 
for the staging alone - sub- 
tropical rain falling in the 
theatre - and again for the 
performance of Eileen Atkins 
as the east coast spinster. 

The RSC’s new season at the 
Barbican' is Just beginning with 
imports from its other home in 
Stratford-upon-Avon. The pro- 
duction to look out for is the 
the two parts of Shakespeare's 
King Henry IV. Without seeing 
Part Two, you will never 
appreciate why the play is 
called Henry IV and not Prince 
Hal or Falstaff. The dying of 
the king, the passing of an era. 
is magnificently performed by 
Julian Glover. 

You could quite happily 
spend a week moving between 
the National Theatre and the 
Barbican: only purists would 
do that however. The old West 
End is much maligned by 
some. A group of musicals like 
The Phantom of the Opera have 
become landmarks, though in 
longevity none of them are 
likely to match Agatha Chris- 
tie's The Mousetrap, now in its 
40th year. 

Recently there has been a 
trend to smaller, cheaper musi- 


cals - derivatives rather than 
the real thing. Visitors from 
New - York- or Paris will 
scarcely recognise the London 
version of Sophisticated Ladies 
in celebration of Duke Elling- 
ton. The musical Moby Dick at 
the Piccadilly hgs been the 
of the town, but was almost 
universally panned. Based on 
Herman Melville’s novel and 
performed by the equivalent of 
Ronald Searie's girls of St Tri- 
xiian’s, it has been hailed as 
the downfall of Cameron Mack- 
intosh, the impresario. I recom- 
mend it as - sheer fun. The 
music is not sensational, but 
the stage effects , are multidi- 
mensional. - 

Th e West End still has its 
straight plays. A new produc- 
tion of George Bernard Shaw's 
Heartbreak House opened at 
the Haymarket last week with 
a cast of stars including 
Vanessa Redgrave and Paul 
Scofield, directed by Trevor 
N unn- if you want the luxuri- 
ance of the old London theatre; 
this is it (though you may 
notice that the standard of 
dress in the audience has 
declined). 

There is sterner, shorter 
stuff at the Duke of York’s in 
Arnold Dorfman’s Death and 
the Maiden, a play about the 
transition from dictatorship to 
democracy in Chile. That 
description should not deter; 
the underlying theme is about 
nuances, compromises and 
adjustments in personal and 
professional life. 

Dorfman’s play brings us 
towards the fringe. Death and 
the Maiden’s first London per- 
formance was at the tiny Thea- 
tre Upstairs at the Royal 
Court, Sloane Square. It moved 
downstairs to the mam theatre; 
then to the West End. It is part 
of the unpredictability of the 
London scene that it has been 
such a success. Juliet Steven- 
son, now of screen fame as 
well, is outstanding. . 

The fringe has its subdivi- 
sions. The Almeida in Islington 
is closer in style and spirit to 
to the Royal Court than to the 
pub theatres, where some of 
the most exciting productions 
now take place. Recent perfor- 
mances at the Almeida have 
been Diana Rigg as’ Cleopatra 
in Dryden’s AH far love and 
revivals of, and even a new 
play, by Harold Pinter. At its 
best, it is superb. ■ 

The most prominent of the 
pub theatres are The Gate at 
Netting Hill, the King’s Head, 
Islington and The Bush at 
Shepherd’s Bush, the latter 
with an excellent record of 
bringing new Irish plays to 
London. Others keep springing 
up. I like especially the Duke's 
Head in Richmond, a place 
which like Hampstead and 
Greenwich has several thea- 
tres. Pick up a copy of a maga- 
zine like Time Out for the 
details. 



WE ARE really quite well off for 
sculpture on the streets of London 
although too often we go past without 
looking. 

Consider Lutyens' Cenotaph in White- 
hall, discreet enough to nag away at 
the collective, subconscious but won- 
derfully elegant and dignified the 
moment it comes into focus; and 
Landseer’s Lions at the foot of Nel- 
son's Column are still seen more as 
national pets than anything, dagger's 
magnificent Artillery Memorial, 
marooned at . Hyde Park Comer may 


LyOa van 0«r Mm 

be seen only from the bus. Best of all 
is Le Sueur's small equestrian monu- 
ment to Charles I that has looked 
down Whitehall to the fateful Ban- 
queting Hah ever since 1675. 

With Modem Art we have done less 
well, though things improve when 
developers commission works of art 
directly from the artist. “Chalice" 
(pictured above) William Pye's huge 
fountain sculpture for Greycoat Lon- 
don Estates at 123 Buckin gham Palace 
Road, is the spectacular fruit of just 
such a collaboration. WJP. 


User friendly galleries 

Open the door and find vonrself welcome, savs William Packer 

T 


HE world of the London art 
dealer - more village than 
world - may seem to the 
outsider dosed and private, 
the preserve of the initiate, forbidden 
ground. Trespassers will be humili- 
ated, says the unwritten notice on the 
door. Well, only up to a point. 

Art in galleries is there to be sold, 
and therefore there to be seen. Every 
dealer in the world knows that 
appearances can be horribly decep- 
tive. That man in the shabby mac, 
admiring the Boucher, may well be 
the Duke up from the country, a prop- 
erty millionaire, or a pop star, for all 
he knows. The serious point is that 
the individual with a genuine interest 
in the work, of whatever kind, is wel- 
come. To change the image for a 
moment, the London art world is a 
sort of dub, unusual only in being 
one you join by joining, by turning 
up, by electing yourself. Push through 
the door and the invitation follows. 

But back to the village. There are 
several wards within the parish that 
overlap somewhat St James's and Old 
Bond Street for the old master trade; 
Cork Street and Mayfair for the estab- 
lished contemporary and interna- 
tional; and the modem British and 
smaller contemporary galleries scat- 
tered at large where space and rent 
allow. These are notional territories, 
with the Lisson Gallery, for example, 
the perfect stereotype of the high-fly- 
ing Mayfair Modem, tucked away in a 
back street between Maryleboce Sta- 
tion and the Edgware Road. 

Whereas plush and pile characterise 
the conventional old master gallery', 
dear white walls and bright lights are 
the rule for the contemporary - and 
it is a personal bone I would pick with 
most, that they are grossly over-lit. 
Even so. they include many of the 


most handsome showing-spaces in 
London, custom-built and perfectly 
adapted to the business, neither to 
large nor, as is the commonplace of 
Rome or Paris, cramped and smalL 
These are public spaces and ample 
enough for the largest works, yet inti- 
mate enough to preserve the personal 
scale. 

The best of this type was the sadly- 
missed Rowan Gallery in Bruton 
Place, but the Lisson Gallery at 67 
Lisson Street NW1, the Grab Gallery, 
Ancely Juda and Anthony d'OSay. all 
cheek by jowl high above Dering 
Street Wl, and the several Wadding- 
ton spaces in Cork Street, are all 
remarkable. 

But even better are the galleries 
that positively retain their domestic 
scale and feeling. They embrace the 
entire range of work, from the oldest 
to the newest, with most of them com- 
fortably in between. Gillian Jason, at 
42 Inverness Street in Camden Town. 
NWl, is the perfect example, still 
quite literally the private Georgian 
terrace bouse, where a knock at the 
front door is still necessary to gain 
admission to a choice range of Mod- 
ern British and occasional contempo- 
rary shows. 

In the West End, The Fine Art Soci- 
ety, at 145 New Bond Street (Victorian 
to contemporary) and Agnew's, at 43 
Old Bond Street (old masters to con- 
temporary ) preserve something more 
of the preoccupied bustle of the coun- 
try-house than the quieter town. 
Around the corner in Clifford Street, 
Jeremy Maas has the tiniest gallery 
stuffed foil of Victorian, occasionally 
contemporary, art. in Cork Street, the 
Mercury, Stoppenbach & Deles tre and 
Piccadilly Galleries all cover the same 
ground, from early modern to contem- 
porary, are all domestic spaces still. 


despite the public front. 

The same is true of JPL Fine Art, in 
Davies Street Wl, (impressionism and 
the School of Paris/, of Michael Par- 
kin (modern British), Christopher 
Wood (Victorian) and Christopher 
Hull (contemporary) virtually side by 
side in Motcomb Street SWi, and of 
the Fine Art Centre in Sloane Street 
(modern British and St Ives), and 
Crane Kalman in the Brompton Road 
(modem British) - the list is endless. 

In Westboume Grove, at 255 Porto- 
bello Road Wll, there is Anderson 
O'Day. and Sue Williams at 320. There 
is Vanessa Devereux round the corner 
at 11 Blenheim Crescent, the Todd 
Gallery in Needham Road and Sue 
Rankin at 40 Ledbury Road (all of 
them contemporary British). In Lex- 
ington Street in Soho there is Jill 
George, and in Windmill Street, off 
Charlotte Street, Rebecca Hossack, 
the New Academy and the Curwen 
Galleries (all modem British) an din 
Charlotte Street itself, Kars ten Schub- 
ert (contemporary international). Aus- 
tin /Desmond is in Pied Bull Yard off 
Great Russell Street (modem British). 
Francis Graham-Dixon in Great Sut- 
ton Street in Clerkenwell, Pomeroy 
Purdy at Jacob Studios, Mill Street 
SEl, Flowers East in Richmond Road 
in Hackney, the Eagle gallery at 159 
Farringdon Road ECl. The Pike Gal- 
lery. St John’s Hill at Clapham Junc- 
tion, Cadogan Contemporary in Dray- 
cott Avenue (all contemporary 
British). 

This list must stop. There must be 
many I have forgotten, more I should 
mention. The range of work is enor- 
mous. the quality inevitably variable. 
But in none of these galleries would 
the visitor find himself unwelcome or 
abashed, or in any sense under any 
pressure to buy. 
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ONNIE Scott taps 
the end of bis micro- 
phone and, feigning 
astonishment at the 
sobriety of his audience, 
squints through the cigarette 
fog in the direction, of the 
sound desk: “Is this f****** 
thing on?" Tur ning to the hap- 
less couple at the front table, 
he 9ays, “You should have 
been here last night. A fellow 
rang to ask what time the first 
set started. I said, what time 
can you get here? 

“Somebody asked a waitress 
if she could change a £20 note 
the other night We made him 
a partner ...” The spiel, little 
changed in his 32 years of run- 
ning London's premier jazz 
dub, still raises a laugh and 
belies the fact that the tenor- 
playing Ronnie packs them in 
six nights a week (he stays 
dosed on Sundays). 

The Soho dub stands at the 
centre of a colourful and varied 
jazz scene, which extends from 
the West End into the nicotine- 
stained fabric of the city's pubs 
via fringe dubs which scratch 
a precarious but exciting living 
in the less-wealthy boroughs. 
Recession has bitten, but atten- 
dance at live jazz has increased 
more significantly (by 17.8 per 
cent) than for any other per- 
forming art form over the past 
four years in the UK, according 
to the Arts Council. 

It is a more or less useless 
feet, although borne out by the 


Jazzing it up in pub and club 

Garry Booth investigates steamy basements and top-shelf pizza joints 


CLASSICAL CONCERTS 


Barbican HaH Saturday 4 April 6J0 pa 

CITY OF LONDON SINFONIA 

BACH 

ST MATTHEW PASSION 

RICHARD HICXOX conductor 
CATHERINE PIERARD • MICHAEL CHANCE 
MARK TUCKER • STEPHEN VARCOE 
ANDREW KING Evangelist STEPHEN ROBERTS Chrisms 
TALUS CHAMBER CHOIR 
£7.50, 51 0 .S 13,517.50. £20 Bo. Ofllce/CC 071-6388891 


ART GALLERIES 


SOVIET CARPET A ART 
WAREHOUSE 
Sunday 29ra Maxcr. Ham - 6ni 
Russian Art/Hwd-cniaCe RugW' 
Handkmfta at trade prices to the 
foHc Udsiawir fourth open day 
(normal opening hoamMoo-Fri 1030 
Spot Vta /Mastacard. (astafaBsbad 
in London 198$. Addresa: 303-305 
Cricklawood Broadway . London NWZ 
(near Junction with Temple Rd) 
TA 061-452 2445 


abundance of hot and cool jazz 
which can be heard on any 
night of the week in surround- 
ings that vary from subterra- 
nean to post-modern. This 
month you could have tracked 
the extraordinary harmonics of 
Tal Fallow, the usually-redu- 
sive American guitar legend, 
as he moved residencies from 
the East End’s Tenor Clef, to 
the beery back room of the 
Bull's Head in leafy Barnes, 
south-west London, via Soho's 
low-key Pizza Express. 

Bass man Peter Ind's Tenor 
Clef is the sedate room above 
his steamy b asement Bass Cl e f 
club and restaurant Jammed 
between bombsites and grimy, 
Dickensian warehouses, the 
East End location gives a 
speakeasy atmosphere to a 
main room where the walls 
run wet with condensation on 
steamy sgls a nights. 

Peter Boizot’s pizza joints - 
tiie Express, down the stairs in 
Dean Street, and the more top- 
shelf Pizza on the Park in 
Knigfatsbridge, near Harrods - 
are strictly for the supper-dub 
set and a knife and fork accom- 
paniment prevails. The Bull's 
Head, a regulars’ pub. mixes 
Young’s ale with modern, 
mainstream sounds every 
night in its back room. It is 
worth the long journey west to 
watch elderly, middle-class 
beatniks hunched a nd gh«king 
over their pints. 

To the north in NWl, 
stranded amid the heaps of 
down-and-outs from Europe’s 


biggest doss house, is the 
financially-beleaguered Cam- 
den Jazz Cafe. As Farlow was 
making his way across town, 
the Cafe was playing post-mod- 
ernist host to the abstract 
tenor of Pharoah Sanders. By 
the river, on the bunker walls 
of the South Bank complex, 
posters for the shiny techno-fu- 
sion of Chick Corea, the most 
famous acolyte of Scientology 
founder L. Ron Hubbard, vied 
for attention with the Nordic 
blandishments of Jan Garba- 
rek’s soprano. 

But if London is on the cir- 
cuit for the big names of jazz, 
it also home to inter-connected 
local scenes fed by home- 
grown talent and fuelled with 
beer. EMI’s famous Blue Note 
label has recognised the Lon- 
don effect and tomorrow night 
showcases six of the country's 
most promising young musi- 
cians at the Camden Jazz Festi- 
val The original compositions, 
which be premiered in the 
Technics-sponsored event at 
the Bloomsbury Theatre, will 
be recorded. 

Featured Londoners Tony 
Remy (guitar), Michael and 
Mark Mondesir (bass and 
drums) and Orphy Robinson 
(vibes) are easy to catch on the 


club and pub scene - and that 
scene is not hard to find. Take 
Stoke Newington, a superfi- 
cially unremarkable part of 
north-east London inhabited 
by Turks, West Indians, Ortho- 
dox Jews, “meeja" bohemians 
and Jazz musicians. 

A walk from our house to 
the High Street nil] take you 
past one. then another, saxo- 
phone running through scales 
in competition with the rolling 
thunder of reggae bass lines. 
Across the main road, by the 
mosque, is a Victorian pub 
called Rumours where the 
upstairs sash windows rattle to 
the avant-garde sound of 
Howard Riley’s piano and 
Elton Dean’s squealing sax. 

Beyond, in Church Street, is 
the Vortex Jazz Bar. an artists' 
supply shop with an airy, 
whitewashed loft open five 
nights a week to all schools of 
jazz, from a John Etheridge 
duo to the Stan Tracey octet 
Take a left to Newington Green 
and, by the China Inland Mis- 
sion, is the Latin Jazz Cafe, 
forerunner to the Camden 
club. A little further along is 
the Weaver’s Arms, a friendly 
pub which resonates to the 
accordion-led strains of zydeco 
- swamp music - which has 


become an incongruous but 
important part of the London 
blues scene. 

A similar trail of pub and 
club can be followed into 
Islington, and on to neighbour- 
ing Camden and Kentish 
Town. Across the river, too. All 
are safe and none has complex 
rules over cover charges: you 
pay to get in and then buy as 
few drinks as you like (unlike 
New York, where the Blue 
Note club often kicks out the 
punters between sets; or Paris, 
where only an actuary could 
fathom the relation between 
cover charges and drink 
prices). 

The London scene does not. 
of course, stand up to close 
comparison with New York; it 


does not have the history. But 
only in London could you find 
such a great US brass man as 
Art Farmer in a school hall (at 
University College School in 
Hampstead) where tea and 
sandwiches were served by the 
boys at half-time. 

Live music in London is not 
as exotic as Paris where differ- 
ent musical cultures have hap- 
pily collided since the war. But 
only in London will you find 
Ronnie Scott telling pre-war 
jokes in a cod- Japanese accent, 
or assuring diners' that the 
chef’s rash has cleared up. 

■ Bass Clef. 35 Coronet St, Lon- 
don Nl; The Bull’s Head. Lons- 
dale Rd. Barnes, SW13 ; Jazz 
Cafe, 5 Parkway, NWl: Pizza- 
Express. 10 Dean Street, Wt; 
Pizza on the Park, 11 Khights- 
bridge, SWI: Ronnie Scott’s, 47 
Frith St, Wl: Vortex Jazz Bar. 
139 Stoke Newington Church SI, 
N16: The Weaver's Arms, 98 
Newington Green Rd, Nl. 


Chess No 916: 1 Raei! Bxc3 2 
bxc3 Qxb5 3 Qh6! Qf5(iff5 4 Bf6 
Rxffi 5 Re8+) 4 Qxf8+! KxfB 5 
Bh6+ Kg8 6 ReS mate. 


English National Opera 


Verdi and Puccini are celebrated at the 
Coliseum t his season with a new 
production of Don Carlos and a revival 
of Graham Vick's acclaimed production 
of Madam Butterfly. 


Don Carlos 

April 2|4|8|!1|I4|18|22]25|30 
May 218] 14 at 6.15 pm 
This new production is supported by 
Englis h National Opera Trust 


One Fine Day. 


EN 

G 


Madam Butterfly 

April 15 {24 129 

May 1|7[S|I2|I5|19|22|27|30 
June 2151 10| 13| 18at 7-30 pro 


“thrillingly theatrical and deeply 
moving" 

The Guardian 


This revival is sponsored by 

WOOLWICH 

— I ir tl soe.it * 

English National Opera 
London Coliseum 
St Martin's Lane 
London WC2 

Box Office 07l 836 3151 
Credit Cards 071 240 5238 
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NATIONAL SYMPHONY ORCHESTRA 
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Conduclor: DAVID COLEMAN Soprano: LOUISA KENNEDY 

Tenor. PHILIP CREASY Baritone: JOHN CASHMORE 
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'‘WHAT FUN if you were a 
classic." the undergraduate 
Gerard Hopkins once 
remarked. “Wbat a waste." the 
painter. Jack Yeats said when 
he met him 20 years later, 
"that Gerard Hopkins, with all 
his gifts for art and literature, 
should have become a priest." 
Hopkins' retort - "you 
wouldn't give only _the dull 
ones to Almighty God" J high- 
lights his arrogance and his 
own sense of loss as well as his 
commitment. 

Why did the most original 
poet of the I9th century choose 
a vocation which prevented 
him from publishing a single 
stanza, and was his art 
enhanced or diminished by the 
sacrifice? 

The first triumph of Norman 
White's splendid biography is 
to show how deeply Hopkins' 
difficult, intense poetry comes 
out of his difficult, extreme 
life: the Jesuit priest at once 
despairing and devout: the Vic- 
torian prig who subsumed 
homosexual lust into holiness: 
the scholar who enjoyed blow- 
ing cayenne pepper through a 
keyhole to disrupt his col- 
leagues' seminar. 

The second is to set the poet- 
priest's maverick, conflicted 
temperament in the context of 
fevered, Victorian religiosity 
and idealism, and thus to 
broaden out a life story Into an 
intellectual and social portrait 
of an age which should fasci- 
nate anyone interested in 
English history. 

Hopkins was bom in 1844, 


Hopkins’ lonely road 
to classic status 


the eldest son of an upwardly 
mobile insurance broker whose 
sons’ education reflected his 
rising status: Gerard attended 
local school in Hampstead, but 
three younger brothers went 
respectively to Lancing. Win- 
chester and Charterhouse. For 
Gerard, life opened out at 
Oxford, which began in adoles- 
cent rapture i “Altogether Para- 
disaical. A canoe in the Cher- 
well must be the summit of 
human happiness”* and ended 
in the queue of conversion- 
hungry undergraduates which, 
bv the 1860s. lined the route 
from Rail i ni to Newman’s door 
in Birmingham. 

•■I believe the Balliol set is 
truly wise." said the young 
poet Clough at this time. White 
is comically inspired on 1860s 
teenage posturing, which 
ranged from midnight tutorials 
with Jowett to secular pursuits 
like shooting water-rats from a 
bridge on the Cberwell. 

Romance, mostly between 
men. was of course every- 
where. and Hopkins fell for 
Digby Dolben. an aesthete 
expelled from Eton for Papist 
inclinations (be wore a monk's 
habit and dated his letters by 
Roman feast days). He flirted 


with Hopkins and. says White, 
his “flamboyant leaning s incar- 
nated Hopkins' suppressed 
spiritual inclinations”. 

Incipient homosexuality is as 
obvious In Hopkins' poetry - 
witness the boy in The Bugler's 
First Communion “breathing 
bloom of a chastity in mansex 
fire", or the hedonists plunging 
around naked in the pools in 
Epithalamum - as it is in Kip- 
bug’s; both poets are famously 
popular with adolescent boys. 

White links the homo-erotic 
Impulses, which Hopkins expe- 
rienced as an overwhelming 
sense of sin - he records 
admiring the bare arms of 
working navvies and looking 
up “dreadful words” in the dic- 
tionary - and youthful rebel- 
lion against his family as fac- 
tors which drove him to Rome. 
He was, W.B.Yeats later 
observed, the typical “sensitive 
querulous scholar” of 19th cen- 
tury “English Aesthetic Cath- 
olicism”. 

When Hopkins converted, 
mid-Victorian England was rife 
with Papist-phobia: on a train 
journey once. Pugin “crossed 
himse lf while engaged in pri- 
vate prayers. . . to the horror of 
a lady, alone with him in the 


compartment, who cried out; 
‘You are a Catholic, sir - 
Guard, Guard, let me out*". 

But Hopkins got only 
enlightened tolerance from 
Balliol and his parents, and so 
his masochism pushed him fur- 
ther into the strict arms of the 
Jesuits. He used to meditate on 
being shut-up in a cloister and 
on pain's “great and real sense 
of freedom”. 

“I did say yes/O at lightning 
and lash ed rod,” he records on 
j oining the Jesuits. He made a 

HOPKINS: A LITERARY 
BIOGRAPHY 
by Norman White 

Oxford £35. 531 pages 


bonfire of all his poems but 
first sent corrected copies to 
his friend. Robert Bridges. 

Before he became a priest 
Hopkins used to compile lists 
of gimfiar sounds, of “conso- 
nant-chiming" words, of words 
to which he was specially 
attached, and try them out in 
prose; a long wrestling which 
lay behind the muscled 
strength of celebratory poems 
like The Windhover. As a 


Jesuit this was put aside and 
not until the shipwreck of 
some nuns was he pushed to 
break a lengthy silence. The 
Wreck of the Deutschland Is in 
part a classic Victorian sea- 
disaster poem; it is also the 
first Victorian work to break 
away from poetic convention 
into a dramatically truthful 
art 

It was frighteningly original 
for the Jesuits, who refused to 

publish it In their ma gawna 
Since publication elsewhere 
was forbidden, there followed a 
lifetime of artistic isolation. 

“I should do you no kindness 
in sending you a man so eccen- 
tric”, wrote one priest to 
another about Father Gerard. 
As a Jesuit, Hopkins fitted in 
nowhere, and was moved year 
after year — “to seem the 
stranger lies my lot” - from 
London to Wales to Glasgow to 
Dublin, as a worker in slum- 
dwellings as a teacher. 

Too aloof to get on with his 
working-class parishioners, be 
was also too naive to teach - 
he was once mocked for weeks 
after sole mnly tailing his class 
that “he regretted that he had 
never seen a naked woman”. 
Meanwhile, his own artistic 


instincts and his interest in 
music and sounds - in Wales 
he learnt Welsh, in Dublin he 
c o l lec ted Irish accents — were 
discouraged. 

The result was acute, pierc- 
ing loneliness, an absolute lack 
of wrtdgrstnniUng which made 
him ill and exhausted and 
inspired the sequence of 
despairing sonnets — Carrion 
Comfort , ; No worst there is none 
~ which are among the most 
passionate intimate in all 
English poetry. 

His last poems were scrib- 
bled on the back of exam books 
while he was Invigilating at 
University College. Dublin. 
Then, worn out, he died aged 
44 from typhoid fever, possfldy 
carried by two rats discovered 
in the Jesuits’ stewpot 

The HMsung hero of this 
story is Robert Bridges, who 
collected the poems as Hopkins 
sent hizn them, corresponded 
with and encouraged him, and 
finally, in 1918, judged the time 
right to publish them. 
Regarded as odd and cold and 
Impossibly obscure by most 
who had seen them in ^ Hop- 
kins’ lifetime, they suddenly 
found their place: an early 
wave hi the great* tide of mod- 
ernism. Leavis’ approval in the 
1930s sealed Hopkins' longed- 
for status as a classic. : . _ 

Norman White’s scholarly, 
humane and witty account will 
surely send many readers back 
to the poems and enhance that 
reputation still further. 

Jackie Wullschlager 


Turbulent master of 
the macabre 


“E_A. POE - Hoi Ho! Ho!..“ 
chanted Noel Coward to roars 
of laughter from his Las Vegas 
audience. Poe was teased about 
his Damp, in his lifetime too. 
This is one of the few glimmer- 
ings of humour in Kenneth Sil- 
verman’s new biography. It 
clears up many misconceptions 
about, and is the fruit of years 
of research into, Poe's sad 
strange life. Name apart, there 
can never have been less cause 
for mirth in the life of a writer. 

Tragedy struck in Poe's 
infancy and rarely let him be 
till he died at tbe age of 40 in 
1849. His mother Eliza Poe was 
a leading lady in a provincial 
touring company. She had 
great success playing Shake- 
spearean heroines in places as 
far apart as Boston. Mass, and 
Richmond, Virginia. Poe was 
her darling. His father. David 
Poe, as poor an actor as his 
wife was starry, absconded one 
day never to be heard of a g ain. 
In 1811 Eliza contracted a fever 
and by the end of the year she 
was dead. Poe was only three. 

John Allan was a dour Scot- 
tish immigrant to America, a 
partner in a then flourishing 
tobacco-exporting business. He 
and his wife were keen theatre- 
goers. They had admired Mrs 
Poe and they took responsibil- 
ity for her hoy - hence his 
middle name - without for- 
mally adopting him. Like that 
other successful story-teller. 
Somerset Maugham, the young 
Poe was an orphan trans- 
planted to an environment 
from which he soon felt alien- 
ated and which he was deter- 
mined on becoming adult to 
put permanently behind him. 

Precociously clever and bril- 
liantly imaginative, be began 
at an early age to compensate 
by concocting poetic fantasies. 
By the age of 20 he had pub- 
lished a slim volume of dreamy 
romantic poetry; like his later, 
more celebrated, verse this 
early stuff contains an intense 
longing for an earthly para- 
dise, a preoccupation with 
death and the return to life of 
the dead. 

Poe's turbulent youth, and 
ever-worsening relations with 
Allan, particularly when trying 


to sponge off him. are well 
described by Silverman. They 
follow a pattern of Poe’s failure 
to sustain any form of work or 
training outside his writing. 
His career at the University of 
Virginia came to an abrupt end 
in a pile of unpaid gambling 
debts. Concerned to prove his 
manliness. Poe gained one of 
the coveted cadetships to West 
Point, only to chuck it half-way 
through. Here the analogy with 
Maugham - whose West Point 
was St Thomas's Hospital - 
ends. Maugham accepted the 
world on its own terms; some- 
thing, as this book makes pain- 
fully clear, Poe could never 
bring himself to do. 

Poe married his cousin Vir- 
ginia Clemm when she was 14 
To this often sick, ethereally 
lovely girl, Poe seems to have 
been more of an admired big 
brother than a husband. He 
called her Sissy and her 
mother. Marie, who always 
lived with them, was Mabby. 

EDGAR A. POE: 
MOURNFUL AND 
NEVER-ENDING 
REMEMBRANCE 
by Kenneth Silverman 

WeUen feld <£ Nicolson £25, 564 
pages 


Ten years later Virginia was 
dead. By one of those numeri- 
cal ironies with which the 
work and life of Poe is riddled, 
24 was the age at which his 
own mother had died. He made 
one or two determined 
attempts to re-marry among 
female poets and bluestockings 
but, stfll a widower, he was 
dead himself a few years later 
- a classic example of a liter- 
ary genius ending his life as a 
burnt-out case. 

Until the end his output was 
prodigious. Poems, stories, 
essays, a novel - The Narra- 
tive of Arthur Gordon Pym - 
together with endless streams 
of ephemeral journalistic 
items, poured out of him and 
into the various magazines for 
which he wrote. The only- 
interruptions to his flow of 
work were those extended peri- 


ods when he took to drink. 
They became quite frequent in 
his latter years. 

In spite of his immense 
industry, his many successes 
and his eventual world-wide 
fame, there was no break- 
through into affluence. Poe 
was often his own worst 
enemy; even so one cannot but 
feel he was cruelly done by. He 
reaped little benefit from hav- 
ing pioneered many of those 
genres of literature that have 
flourished commercially as 
popular entertainment since 
his death. Historians of the 
detective story like Julian 
Symons agree that Poe first 
gave it a definitive form in 
tales such as The Murders in 
the Rue Morgue, The Mystery 
of Marie Rogit, The Purloined 
Letter. His investigator C. 
Auguste Dupin anticipated the 
methods of Sherlock Holmes. 
In another famous tale, The 
Gold-Bug, with a detective ele- 
ment and concerning buried 
treasure, he gave a lead to 
R.L Stevenson. But the bulk of 
Poe’s tales were gothic horrors 
or spine-chillers. As a master 
of the macabre Poe is without 
a peer. 

Less well-known to tbe gen- 
eral public is his work as a 
literary theorist IBs essays on 
poetic composition were influ- 
ential. particularly in France 
where Baudelaire became a 
disciple. Poe was an early and 
vicious exponent of the hatch- 
et-job in criticism and review- 
ing. He laid into Longfellow 
and the other New England 
writers whose hegemony he 
resented with savage ferocity. 
The “Frogpondium” was his 
contemptuous collective name 
for them. 

Had he lived 50 or so years 
later when the laws of copy- 
right became subject to inter- 
national agreement and 
authors began to receive roy- 
alty payments instead of sur- 
rendering their work for out- 
right fees, Poe would certainly 
have become a rich man. 
Merely the royalties from his 
poem -The Raven” - its recep- 
tion “might be compared to 
that of some uproariously suc- 
cessful hit-song today”. Silver- 


man says - would have kept 
him and his wife in luxury for 
years. As it was it earned him 
only a few dollars initially with 
farther paltry fees for public 
readings of it 

His limitation - and this 
ultimately debars him from 
being classed with the truly 
great - is also his strength: 
his obsession with literary 
mechanism, his love of the 
ornately calculated effect, of 


what he called in his “tales of 
ratiocination” (the word detec- 
tive was not then in use) the 
operation of acumen in solving 
the mystery. As Alfred Kazin 
has written in A Writer’s Amer- 
ica, “Poe is the only American 
classic of whom it can be said 
that his landscapes issued from 
his mind alone ... He Bever 
quite overcame thinking of 
landscape as a problem or situ- 
ation." 


Even so, Poe's influence was 
lasting and it remains, whether 
in the fiction of novelist-cryp- 
tographers like Nabokov and 
Umberto Eco, or in serious hor- 
ror-film directors like Roeg and 
Cronenberg. Silverman has 
performed a valuable task. He 
presents all the ascertainable 
facts about Poe's life and art as 
a coherent narrative. - ' 

Anthony Curtis 


C OMPOST, nourisher 
and perhaps poi- 
soner of us all. the 
past must always 
fascinate novelists. Two of the 
week's novels have narrators 
digging painfully into the 
younger days of someone close 
to them. John Mortimer's 
Dunster is masterly. No swan- 
ning around with the Brits in 
Chlamishire, as in recent nov- 
els - though the British in 
Tuscany are crucial to this 
one’s past action. It goes much 
deeper, and more darkly, 
though the surface has a simi- 
lar exactness and exuberance 
and a similar deadpan wit. 

Destructive yet with an 
integrity of sorts, Dunster is 
the kind of barefaced busybody 
who churns up trouble wher- 
ever he goes, tangling fact and 
fiction inextricably together. 
All through their lives and into 
middle age be has pursued his 
schoolmate Progmire with a 
mixture of chumminess and 
guile, charm and cheating, 
undermining his confidence, 
luring away his wife and, in a 
roundabout way. his daughter, 
and in general stamping on his 
soul 

Every cause be backs he 
believes in with every fibre of 
his fairly, though not totally, 
awful being, and when he 


Fiction 


Nasty secrets will out 


decides that Progmire's admi- 
rable, beloved boss. Sir Crispin, 
is a war criminal who in Italy 
in 3SU3 blew up a church con- 
taining the entire population of 
a village, the fight is on. Sir 
Crispin fights back, wins his 
libel action and, honourable to 
tbe last, refuses his half-mil- 
lion damages. So. who comes 
out of it how? Dunster is 
defeated, not just in law but in 
his soul and personality. Was 
he, ever righteous, possibly 
wrong? And does winning a 
libel action guarantee truth? 

Part thriller, part observer of 
current mores, realistic yet full 
of ambiguities, Dunster raises 
every kind of question, moral 
and psychological, while spin- 
ning along at a cracking pace. 
The trial take up a third of 
the book, involving us in court- 
room doings as Mortimer so 
well knows them, not as out- 
siders imagine them: muddle, 
noise, confusion, personal 
enmities, liaisons, spites, cun- 
ning and the odd whiff of bril- 
liance. At a more serious level 


DUNSTER 

by John Mortimer 

I'tktrg £14.99. 296 pages 

JERICHO ~~ 
by Dirk Bogarde 
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~ BAY OF ALL SAINTS 
AND EVERY 
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than recent Mortimer novels, it 
makes the best possible read. 

Dirt Bogarde's Jericho also 
has a downbeat narrator and 
nasty secrets from the recent 
past to uncover in a Mediterra- 
nean country. With his mar- 
riage collapsing in Parsons 
Green. William is sent a key to 
the French home of his brother 
James, out of touch for years 
and jealously resented for 
being bom a decade after him 
to steal the family’s attention. 


Out he goes to Var to discover 
the vanished James, and finds 
a way of life to cherish, beauty, 
s unshin e, a son he hardly 
knows and a surprising small 
nephew. Also a widow, of sorts. 
And, when he pokes deeper 
into the underside of James’s 
life, some sordid truths. 

What's to follow? Tbe end is 
credible and, one is led to 
expect, happy. With Parsons 
Green shuffled off, and with it 
Helen, the wife William no lon- 
ger even likes, a new lan d sca p e 
and its natural worid appear. 
Son and nephew are beauti- 
fully realised, vivid and pres- 
ent; so are the artefacts and 
the social life of provincial 
France and, to a lesser degree, 
the widow-of-sorts and her for- 
midable bourgeois mother. 
Only the detection, the lewd 
discoveries, the shock-horror 
aspects of bisexual, kinky 
James seem contrived and are, 
frankly, tedious. 

As readers of his memoirs 
will know, Bogarde's writing is 
stylish, showing splendid 


descriptive power and judg- 
ments tender or waspish; as 
admirers of his acting will 
remember, he has an on canny 
way of entering the personali- 
ties of others; and for good- 
measure this Admirable 
Crichton has painted, pretty 
well, his own book's jacket. 

Another enticing jacket gives 
Bay of AH Saints and Every 
Conceivable Sin an initial 
advantage. What will Ana Mir- 
anda In her first novel make of 
the rich, lurid life of 17th cen- 
tury Bahia, then capital of Bra- 
zil? Well, we learn a good deal: 
about the country’s history, its 
relations with Portugal, its 
oppressive hierarchy of law 
and government; about slavery 
and corruption, torture, vio- 
lence, imprisonment, planta- 
tions, sugar, politics, church. 
But research, which has 
clearly been extensive, has 
overwhelmed tbe book: detail 
becomes oppressive, bolding 
up the action. As a wort of 
Imagination, it is leaden. No 
one comes alive, or seems to 
matter. It lacks wit and pace, 
and so dully presented are the 
characters that it is sometimes 
hard to tell or remember who’s 
who. The translation is by Gio- 
vanni Pontier. 

Isabel Qmgly 


New life for 
Biography 


CONCISE DICTIONARY 
OF NATIONAL 
BIOGRAPHY 

Oxford £95 (£125 after June 1). 
three volumes boxed 

OXFORD University Press 
recently announced that the 
Dictionary of National Biogra- 
phy is to be “revised” in what 
will apparently .be a root-and- 
branch job; it will take ten 
years. 

In the meantime, the Press 
has issued a rearranged three- 
volume summary of the much- 
loved Dictionary , covering the 
whole period up to 1985. The 
inevitable problem, as with the 
earlier Concise version, is that 
the need to reduce each entry . 
very savagely - the average 
entry is one-fourteenth of the 
original - effectively deletes 
the elegance and charm which 
are among the delights of the 
31-volume fall edition, in addi- 
tion to truncating the detail to 
a point where this Concise 
DNB becomes no more than a 
comprehensive reference book. 

JDF Jones 


ft Children’s Book of the Month 

Schoolgirl m 
a timewarp 



T HE SCHOOL Story IS 
a mould into which 
many writes for chil- 
dren have poured 
their unequal talents - Talbot 
Baines Reed, whose Fiflh Form 
at St Dominic’s established 
many of tbe most fa mi li ar fea- 
tures of the genre in the late 
19 th century, to the noisy, 
up-to-the-minute battlefields of 
Grange ffiH This month the 
Bodley Head has re-published 

what can fairly be described as 
a contemporary classic of the 
genre, Charlotte Sometimes by 
Penelope Farmer, a writer 
whose first book. The Summer 
Birds, was short-listed for tbe 
Carnegie Medal 
Charlotte Sometimes was first 
published in 1969, but the feel 
of the story and its narrative 
density suggest an. even earlier 
epoch. It is Charlotte Mary 
Makepeace's first day at her 
new boarding school, a day full 
of loneliness and mis givings. 
First into the dormitory, she is 
given the pick of the beds and 
chooses an old-fashioned and. 
yet oddly appealing thing with 
cast-iron wagon-wheels. 

When she wakes up the fol- 
lowing morning, the view from 
Charlotte's window is shock- 
ingly different from what she 
remembered. The school's new 
brick extension has been 
replaced by the spreading arms 
of a dart and ancient cedar 
tree, and the hump in the bed 
beside hers (which proves to be 
a funny, abrupt creature by the 
namg of Emily) insists on call- 
ing Charlotte by a different 
name, while all the time 
em phasising that Charlotte, . is 
in fact Emily’s sister, Clare. 

The shocking truth is that 
Charlotte has travelled back in 
time to a school which is now 
caught up in the dreary regi- 
men of the Great War. Instead 
of neatly-mown lawns, there 
are market gardens teeming 
with cabbages, and, flying from 
the school gates, a pair of 
faded Union Jacks. Everything 
about the place is strict, drab, 
austere, scarce and nasty - 
from the ferocious, starch- 
aproned Nurse Gregory to the 
meagre, disgusting rations. 

The next morning, however, 
Charlotte wakes to discover 
that she has been catapulted 
back into the late 1950s a gain, 
and for that dispensation she 
feels mi ghtily relieved - both 
for her own sake and that , of - 
her younger : sister, - Emma.- - 
Unfortunately, .the next day 
she finds herself again, in that 


same world of cold-tar wap. 
fizzing gas burner and Photo- 
graphs of dead young men 
And so it goes on. day after 
troubling day, this shuttZmg 
back and forth in tone, with 
the one girl taking the place of 
the other. 

Then a terrible thing hap- 
pens. Clare's status is changed 
tothat of a day-girl- She and 
Emily Will be moved out of the 
school - and the magical bed 
left behind. Unfortunately, the 
move takes place on the wrong 
day and Charlotte finds herself 
stuck in the past, boarding 
with a family that has lost its 
son to the battlefields of 
France. 

Her loneliness and despera- 
tion increase when, some days 
after her arrival, the family 
call upon a medium in an 
attempt to get in touch with 
their dead soldier-son - but it 
is the voice of Clare, Emily’s 
sister, that escapes from the 

CHARLOTTE 
SOMETIMES 
by Penelope Farmer 

The Bodley Head £8S9. 200 pages 


medium’s mouth, screaming 
out to her. Clare - like Char- 
lotte herself - is locked, sor- 
rowing. into an alien age. des- 
perate to daw her way back to 
her sister in the past. 

Some of the details of the 
novel bring to mind Tom’s 
Midnight Garden, that child- 
ren's classic of the late 1950s, 
in which time-travel plays a 
crucial part. But Penelope 
Farmer’s ability to write as if 
from deep within the mind of 
an 11 -year-old girl to delve 
Into her emotional anxieties, to 
capture with such sureness the 
emotional vicissitudes of the 
relationship between a real girl 
and her ghostly counterpart in 
the past, and even to give great 
symbolic importance to small 
individual details - the glass 
of water that Emily fills with 
marbles, the huge handbell, 
rung on Armistice Day, that 
proves so disappointingly to 
have a “dull, small, thudding 
sound” - set this profound, 
disturbing and intellectually- 
challenging novel in a category 
of its own. 

It is a piece of taut narrative 
writing that moves and trou- 
bles in almost exactly equal 
proportions. 

Michael Glover 


Come back 
Indiana Jones! 



AN HIND'S weak- 
nesses are easily 
tnrned into 

. money. Among 

the most convertible is credu- 
lity, a close third to the human 
relish for sex and violence. 
Credulity explains the success 
of books about religion, partic- 
ularly the sort alleging discov- 
eries about the Turin Shroud, 
tiie Holy Grail or the Dead Sea 
Scrolls. Take the barrels of 
salt required when reading 
any such book and multiply 
them tenfold: you will need no 
less for Graham Hancock’s 
account of the present where- 
abouts of the Ark of the Cove- 
nant 

Neither Hancock nor his 
publisher min d admitting that 
the film Raiders of the Lost Ark 
influenc e d the genesis of this 
book. Hancock duly attempts 
to inject a little excitement 
into his account; but he is no 
Indiana Jones, and not even 
meeting a Harrison Ford 
look-alike helps to make the 
book remotely loosing. 

The Ark of the Covenant is 
the gold-covered box in which 
the Israelites kept Moses’s 
stone tablets, brought down 
from Sinai with the Ten Com- 
mandments upon them. Until 
Solomon’s time it stood in the 
Holy of Holies In Jerusalem's 
temple. It then disappeared. 
Hancock’s claim is that it was 
taken via Egypt to Ethiopia, 
where it has remained ever 
since, now lying in a chapel In 
a little town called Axum. 

But this is the least of it 
Hancock further claims that 
The Art and the Holy Graff 
are the same thing. Indeed, the 
Graff is a cypher for tile Art, 
whose whereabouts was dis- 
covered by the medieval 
Knights Templar, who wished 
to keep : the secret from 
contemporaries while passing 
it to posterity. They therefore 
hired the poet Wolfram von 
Eschenbach to write Parztoal 

to encode the secret of the Ark 

as a story about a Grail quest 

The Knights Templar, In tiie 
meantime, excavated the 
mount in Jerusalem where Sol- 
omon's temple, had stood, and 
discovered blueprints contain- 
ing the basic principles of 


Gothic architectnre.Tlpped off 
by the carvings in the porch of 
Chartres cathedral, Hanc ock 
spotted the ruse and unravel- 
led the secret of Chartres, of 
the Templars, of Parzivai. and 
therefore of the Aik itself. 

There is much more in t hfc 
vein, involving everyone from 
President Mengistu and the 
Queen of Sheba to the deity 
himself in an engulfing mire 
of improbabilities. The book is 
600 pages long, but it would be 
a mere 60 if one removed all 
sentences containing the 
words “perhaps" and “possi- 
bly” and all such rhetorical 
phrases as “could it not be the 
case that". The logical struc- 
ture of the book’s argument 
has the classically tendentious 
form, “perhaps...perhaps...if 
so.~ therefore” 

Tbe book is complete rub- 
bish. From be ginning to end it 
is a cobbling-up of invention, 
speculation and guess-work, 

THE SIGN AND THE 
SEAL: A QUEST FOR 
THE LOST ARK OF THE 

COVENANT 
by Graham Hancock 

Heinanam £16.99, 600 pages 

draped like a tarpaulin over a 
nckety frame of second-hand 
auction and third-rate soph- 
js«7. 1 suppose one should be 
indignant about this almost 

SSSl att !! npt by anthOT 

and publisher to part as many 
people as possible from their 
f«®eyt but in truth the book 

fa SSFnP** awfoJ * 

18 a surreal parody 
work of 

SSSrJff? the taction of 

B^de for teenag- 

mmest it did not claim to be 
other than fiction. 

IuSf rl Wh?S? emaim Scents 

.J ^ethe r or not the 
worth- 

Sr* 1 they would do 
dean and 

A.C* Grayling 
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6JS Opan Unfvsrafty. 74S News. 7 JO Crretal 

SSRSt^.''* Wl ® Ban * 7jM ••SwS 

SWnsL^I® 8 " BaKar ' B-* 5 ThunduroOS. 8.00 

18.1 2 Weather. 

12.15 Grandstand. Introduced by Stove 
Rider. 72.20 Figure Skating from 
Son Francisco: The Men's Fro* 
Programme. 1.00 News. T.Q5 
Football: Reviewing the midweek 
Internationals. 1.25 Racing from 
Ascot 1.30 The Hen Harrier Nov- 
ices' Hurdle. 1>I0 Ice Hockey: ' ‘ 

League Cup Play-offs. 2.00 Rac- 
ing: 2.05 The Golden Eagle Nov- 
ices' Chase. 2.15 Ice Hockey. 2.35 
Racing: 2.40 The Letherby-anrf 
Christopher Long Distance Hur- 
dle. 2.50 Rugby League from Bol- 
ton: Bradford Northern v Wigan in 
the Second Challenge Cup. semi- 
final- 3.45 Football -Half Hme 
Scores. 3.55 Rugby League. 4.35 
Final Score. Times may vary. . 

SJ03 News. 

6.16 Regional News end Sport. 

5JO Stay Toonadf 

MS Mg Break. Jim Davidson is joined 
- by Terry Griffiths, Ray Reardon 
and Joe Johnson. 

6.15 NoeTs House Party. Last in 
series. 

7.05 FHnu FUght at the Navigator. A 
young boy tries to uncover his 
connection with a mysterious 
alien spacecraft. Dazzling chip 
' dran's adventure with Joey Cra- 
mer, Veronica Cartwright wd 
Cliff De Young (7986). 

BJB On the Up. Re-run of the comedy, 
starring Dennis Waterman. 

0.05 News, Sport and Campaign 
Report; Weather. 

9J9 Moon and Son. A young English 
couple believe ghosts are 'haunt- 
ing their newly-acquired farm- 
house. Last In series, with 
Mlllicent Martin and John MIchie. 

10.30 That'S Life! 

11.10 Midnight CaDer. In the last of the 
series, an embittered killer car- ' 
ries outhis revenge on Killian tor 
putting him behind bars. Gary 
. Cole stars. 

12-00 Film: The Uncanny. Anthology of 
horror tales. An author tells his 
publisher three eerie stories, all 
linked by cats. Starring Peter - 
Cushing and Ray Mlltand (1977). 

1.25 Weather. 

1.80 Close. 


645 Open University. UO Ptaydays. 8.10 News. 

8.15 Looking for Qod. 10.00 See Heart HL30 

The Software Show. 

124)0 Bazaar. DIY expert Doug Smlllle 
recycles rubbish. Claire Rayner 
discusses difficult neighbours, . 
and a group of Yorkshiremen 
prepare a banquet for their 
wives. 

12.25 Experiment] Optical illusions. 

1 2^0 CountryFQe. Latest rural and 

environmental Issues. 

15L55 Weather for the Week Ahead. 

1.00 News: On the Record. Jonathan 
Dimbieby Interviews Environment 
Secretary Michael Heseltine. . 

2JM EastCndeie. 

SUM) Him: Grey Lady Down. Chariton 
Heston stars in this naval drama 
about the rescue of a crippled 
submarine. With David Carradine, 
Stacy Kaach and Christopher 
Reeve (1978). 

4-50 The World Figure Skating Cham- 
pionships. Barry Davies Intro- 
duces the Free Dance routines. 
Including the final competitive 
performance of Olympic champi- 
ons Marina Klimova and Sergei 
Ponomarenko. 

5 JO The Clothes Show. The Brides of 
the Year celebrate their mar- 
riages. 

S26 News. 

MO Village Praise. In the Border 
country. 

7.15 Lovejoy. A romantic Gothic tern- - 
pie in Scotland brings Lovejoy 
and Lady Jane closer together. 
Feature-length episode, starring 
Ian McShane and Phyllis Logan. 

&55 So Haunt Ms. 

025 Screaming. 

855 News and Campaign Report. 

10.20 Mastermind. 

1030 Heart of the Matter. Joan 

Bake well reports from New York 
on the controversial decision by 
school authorities to distribute 
condoms to teenage pupils. New 
York's educationalists claim the 
policy will help to combat Aids, 
but some parents, angry at not 
being consulted, are threatening 
legal action. 

11.25 The Vote Race. Former party 
image-makers Michael Dobbs, 
Barry Delaney and Tom McNally 

■ review the week's Section mar- 
keting campaign. 

12.05 The Shadow. Two farmers 

discover a different lifestyle when 
they visit each other's countries. 

1236 MahabharaL (English subtitles). 

1.16 Weather. 

1.20 Cloaa. 


MO Opart University, 

3-00 MahabbaraL (English subtitles). 

2-40 The Sky at Night Patrick Moore 
talks, to Professor Iwan Williams 
about the world of asteroids, the 
Junior members of the sun’s fam- 
ily. Previously shown on BBC1. 

■ 4-00 Animation Now. 


4.10 Hhtt Sweat Charity. A Qood-na- 
tured prostitute (alls In love with 
a young man. who is blissfully 
unaware of her profession. Spar- 
kling drama based on Neil ' 
Simon's Broadway musical. Shir- 
ley MacLafne stars with Ricardo 
Montalban, Sammy Davts Jnr, 
Chita Rivera and Paula Kelly 
(1989). 

635 Late Again. 

73* News and Sport; Weather. 

730 They Never Slept A plucky 
female Army corporal la cata- 
pulted into the shady work! of 
espionage and subterfuge In the 
Trench Resistance. World War 
TWo drama, starring Emily Mor- 
gan and Edward Fox 

0.06 Floe Cub Hobo. Uniquelook into 
the world of the'tiercely Indepen- 
dent men pursuing a vanishing 
way of life as America's railroad 
tramps. 

1030 FHm: Salvador. Oliver Stone's 
gritty war drama based on the 
• experiences of foameJhu Richard 
. Boyle in strife-ridden El Salvador 
In the early Eighties. Starring 
■ James Woods and James Betushi 
with Michael Murphy. John Saw- 
age and Tony. Plana (1986). 

1230 Gutter Legends. The final concert 
from Seville's Expo "92 features 
heavy metal guitar exponents 
Including Brian May, Joe Walsh. 
Joe SatrianJ, Steve VaJ, Nuno 
Bettencourt and Paul Rodgers. 

3-15 (BST) Close. 


SJS Open University- 1240 Around Yfestmln- 


Ftint: The Doll Maker. Jane Fonda 
plays a determined wife and 
mother who uproots her country- 
loving family to tallow her hus- 
band to the city. With Levon Helm 
and Geraldine Page (TVM 1985). 
Smal Objects of Desire. The 
effect of the snapshot camera on 
people's lives. ■ 

Open Season: P sfcf ra. Eve Mer- 
ton sings the title role In Strauss* 
opera, based on Sophocles' hor- 
rific story of murder and revenge. 
Rugby SpectaL League leaders 
Orrell seek revenge against 
Gloucester for beating them in 
the Cup. Introduced by.Chris Rea. 

1 The Real McCoy. 

The Money P r o g r amme . Examin- 
ing the economic policies of the 
Liberal Democrats. 

The Natural World. The latest 
techniques in macro-photography 
are used to chart the develop- 
ment of a colony of bees. 
Rembrandt The Private Gaze. 
Second at two documentaries 
examines the artist’s alienation 
from society and the increasingly 
personal vision of his later work. 
Tryteg Times. Starring Judge 
Reinhold, Linda Puri and Stocfc- 
ard Charming. 

DM You 8ee? Guest presenter 
Clive Anderson Is Joined by Peter 
Cook, Richard Fronds the former 
director of Liverpool's Tate Gal- 
lery and Booker Prize winner 
Bernice Rubens.' They review 
ITVa LA Law and BBC2‘s Talking 
Rembrandt and The Old Devils. 
Screen Two: The Last Romantics. 
Aa a Cambridge University pro- 
fessor in the m Id-Sixties prepares 
for the end of his turbulent 
career, a new student arrives, 
bringing with him secrets which 
change both their fives. Starring 
Ian Holm. Sara Kestelman and 

-Leo McKern. . 

Hbn: The KHHng. Acclaimed 
drama based on an elaborate 
racetrack robbery. Starring Ster- 
ling Hayden. Bfeha Cook and 
Colleen Gray. Directed by Stanley 
Kubrick (1956). 

Del ft: RapMo. Antoine de Caunes 
winds up the series with a big 'au 
revolr'. 

> Ctose. 


TELEVISION 

SATURDAY 


8J» TV-am. 22 S Motormoutn. 11.40 Zorro. 

12M The ITV Chen Show. 

130 ITN News; Weather. 

136 LWT News; Weather. 

1.10 Saint and Grande. Ian and 
Jimmy present the latest Football 
League action. Plus, a profile of 
the contenders for the Profes- 
sional Footballers' Association 
Player of the Year award. 

135 The Day. 

230 Tournament of Champions. For- 
mer Olympic champions meet In 
a head-to-head skiing event 

235 Qolfc Catalan Open. Jose Maria 
Olazabal defends his title at Mas 
Nou golf course in Spain. 

235 . FBim Doubts Exposure. A detec- 
tive agency Is assigned to inves- 
tigate the suicide of an 
advertising executive's wife. Star- 
ring John Bend ay (1954). 

435 Results Service. 

530 ITN News; Weather. 

535 LWT News; Weather. 

5.10 10 Sharp! in the last show of the 
series, Pat Sharp presents a 
round-up of highlights from the 10 
Sharp! tunnel. Including Jason 
Donovan and Kyile Mlnogua. 

828 Baywatch. 

630 Fantfiy Fortunes. 

630 Murder, She Wrote. Angela Lans- 
. bury as detective Jessica 
Fletcher Investigates a possible 
link between the murder of a 
chauffeur and a society jewel 
thief. 

735 Stars in Thefr Ey as. The Rnal. 

830 Tbe Brian Conley Show. 

•30 fTN News; Waattter. 

a. 15 LWT Weather. 

•30 Quarts of tbs Emperor. Conelud- 
' tng part. The women are cheered 
by the arrival of Christmas and a 
new baby boy. But they are 
. • forced on a gruelling trek through 
the jungle. Wartime drama. 

1030 Aspef and Company. Comic 

actors Harry Enfield and Miriam 
Mergotyes are among Michael's 
guests, along wRh singer Josef 
Locke. 

1135 Metro. Ian Dury meets ballet 

dancer Mikhail Baryshnikov, who 
■ is giving his first performance In 
London tar seven years. 

1130 Tour of Duty. 

1235 Got Stuffed. 

1230 WCW Pro Wrestling. 

230 (BST) Gs* Stuffed. 

235 New Music. 

330 Gat Stutiad; ITN News Headlines. 

\ 336 Bhangrn BaaL 

4.16 Th* K» Man and Her. 


SUNDAY 


BUM TV«am. 125 Disney Bow to the Academy 

Awards. 1029 The Linieaz Hooo. io AS Unk. 

1128 Meditation*. 1200 Via Iona. 1220 pm LWT 

NewsWWkend. 1255 LWT weather. 

130 ITN News; Wesfiwr. 

.. 1.10 Walden. Brian Walden interviews 
Labour leader Nell KJnnock; The 
Day. 

230 Moflier*e Day. Drama, starring 
Kathy Staff. 

230 Batman. 

330 MaeGyver. MacQyver vows to 
avenge the death of his friend by 
exposing a sophisticated thief s 
operation. 

430 Tbe London Match. Highlights of 
a top Football League First Divi- 
sion match, presented by Jim 
Rosenthal with commentary by 
Brian Moore. 

630 The American Match. Nino Flratto 
and Sheryl Simms bring the razz- 
matazz. of American Football to 
the small screen. 

630 Hannah Hauxwafl - Innocent 
Abroad. Last In series. Hannah 
fells In love with Venice and then 
travels home aboard the Orient 
Express. 

030 nN News; Weather. 

63* LWT News. 

630 Highway. Sir Harry visits Drum- 
lanrig Castle In Dumfriesshire 
• and meets the Earl of Dalkeith. 

7.18 The Piglet Files. New series. 
Reluctant spy Peter Chapman 
(Nicholas Lyndhurat), also known 
as Piglet, is left at tire mercy of 
terrorists. 

738 Forever Green. The Boult family 
find more than they expected In a 
local quarry. 

836 Jeeves and Wooster with Hugh 
Laurie and Stephen Fry. 

•35 ITN News; Weather. 

1030 LWT Weather. 

1035 Old Boy Network. Comedy, with 
Tom Conti and John Standing. 

1035 The South Bank Show. Profile of 
Anthony Hopkins, whose starring 
role in Silence of the Lambs has 
won him an Oscar nomination 
and a BAFTA award for best 
actor. He reveals how his career 
has helped him to use the darker 
side of his personality more con- 
structively; The Day. 

1138 Cue tiw Music. James Brown. 

1235 Extreme East 

138 Derrick. 

2.15 The ITV Chart Show. 

3.16 FHm: Sherlock Holmes In New 
York. Starring Roger Moore, John 
Huston, Patrick Macnee and Gig 
Young (TVM 1976). 

630 Soap. 


CHESS 


RADIO 


CHANNEL4 


LOO Early Morning. 1040 Sign On. 1030 Film: 
Argentine Nights. 1280 Pete Smith Specialties 
1ZOB Bet Smart KUO pm The Sever fy HiU- 
blliles. 

130 FHnc The Sotkf Gold Cadillac. 
Judy Holliday stars (1S56). 

230 Flhn: Full of Lite. Judy Holliday 
and Richard Come star in this 
comedy about a poor Italian cou- 
ple In New York, and the prob- 
lems they face while expecting a 
baby (1956). 

430 Next Stop HoWywood: The Great 
O'Grady. Tom Hodges stars. 

535 Brookstda. 

630 Right to Reply. Viewer Paul Robin 
reports on the oouorege of the 
Cricket World Cup final and talks 
to former managing director of 
BBC Television Paul Fox, Conser- 
vative Party broadcasting spokes- 
man Peter Uoyd and Labour 
broadcasting spokesman Robin 
Corbett Plus, a studio debate on 
the use of opinion polls in news 
programmes. 

730 A Week In Politics. Assessing the 
week's campaigning, featuring 
Interviews with representatives 
from the three main parties 
including Home Office Minister 
Angela Rumbokl. Plus, a report 
on Margaret Thatcher's visit to 
Hull. 

330 TV H e e v en ; Introduction. Classic 
entertainment from I960. 

835 Pofice Surgeon. Medical detec- 
tive drama, starring lan Hendry 
as the detecting Dr Brent Also 
starring Michael Crawford. 

838 Living for Kicks. Dan Faison 
Investigates the rise of youth 
power, by Interviewing the young 
people of Brighton. 

•35 Armchair Theatre. A naive stu- 
dent falls in love with a beautiful 
young girl while taking a summer 
job in a warehouse. Starring Bil- 
lie Whfteiaw end Peter McEnery. 
1130 The Strange World of Gurney 

Slade. Anthony Newfey starred In 
this innovative series which toyed 
with television conventions. 

1135 Cowf TV: America on TrtaL 
Highlighting the growing anti- 
abortion protest movement In the 
USA, which is using tactics 
employed by the Civil Rights 
Movements In the Sorties. 

1236 FHnc Marked Woman. Brisk 
gangster drama with District 
Attorney Humphrey Bogart trying 
to convince Bette Davts and her 
four friends to testify against their 
boss (1937). 

230 Close. 


CHANNEL4 


400 Early Morning. &2S The Sword o I Tlpu 
Sultan. (English subtitles). 103) Dispatches. 
113) D'Art. 113) Ripper. 1200 Utlie House on 
the Prairie. 

130 Voyage to the Bottom of the Sea. 

230 Him: On tha Fiddle. Sean Con- 
nery stars in this World War Two 
adventure about two friends who 
accidentally become heroes 
(1901). 

330 Sunday, Bloody Sundayl The 
alternative election programme, 
including video diaries by Edwlrta 
Currie. Austin Mitchell. Matthew 
Taylor and Alex Salmond; an 
alternative opinion poll assessing 
the candidates' views on the vot- 
ers; Carol Thatcher on life as a 
leader's daughter a 'little bit of 
politics' from Ben Elton; and the 
Whammy award for tha best party 
ejection broadcast 

830 Star Chamber, Tory politician 
John McGregor laces questions 
on capital punishment and sex 
symbols. 

630 Press Gang. 

630 The Wonder Years. 

730 Channel 4 Neva.; Weather. 

630 Disabling World: Out of Sight 

Part two. Assessing the problems 
faced by disabled people during 
the first half of the century, 
including the barbaric treatment 
of physically handicapped chil- 
dren in institutions. 

830 Childhood. The first day of 

school. Tracing the path of this 
special day for children in Rus- 
sia, Japan and the USA. and see- 
ing how It Is recognised by these 
different cultures. 

•30 Burning Book*. Reviewing the 
week’s new books. Including 
John Harvey's Cutting Edge and 
David Spanior’s Inside Las 
Vegas. 

1030 Film: Heavens Above. Religious 
comedy, shown as part of the 
Best Sellers season. Peter Sell- 
ers 3tars as a vicar who is acci- 
dentally appointed to a snobbish 
community and causes uproar by 
taking the place of an astronaut 
(1963). 

12.10 Flhn: Mlgnoa has Left. 

Award-winning portrait of chaotic 
family life, charting the effects of 
a snooty young Parisian has on 
her Italian unde and his family. 
Part of the World Cinema season 
(1989). (English subtitles). 

135 Close. 


REGIONS 


fTV RKUOMS AS LONDON BCCSPT AT THE 
FOmWBIQ TBBfc. 

ilMHI. 

11 JO The Munster* Today. 1-05 Anglia News. 
US The A-Team. 348 Carry On Up tee Jungle. 
(1970) 5.05 Anglia News and Sport S.1S Cartoon 
Time. 11.05 Ona to One. 

sornn 

1JH Border New* IJS Hard Tone on Planet 
Farm 2 JO Pirates at Malaysia. H96C} 545 
Border News. 5.15 Cancan Time, ii 03 Men 
CtKTIUU 

113 > The Mvnstera Tocay. 145 Central New* 
159 Davy Crockett. 2.«S Cartoon Time. S3) 
Zorro tne flay Blade. (1081) SJS Central News 
3.1 S Central Sports Spscia 1 - Goals Extra. S25 
Family Fortunes. 1SS Baywatch. 9.15 Regional 
Weather. 11JB The Trap r<B68) 

CHANNEL! 

1131 Superman 15)9 Diary Daws. US The 
Ultra Sail Grand Prix. 2JS AM lor Mary. (1055) 
145 The A-Team. MO Cartoon 545 Channel 
News. 5.10 Puffin's Piafifc*. 5.15 Cartoon. 11.05 
T anight In CemeOy. 


1131 Dinosaur*. 131 Grampian Headlines 1 J3 
AbeJrl 215 Crann Tara. 245 Superstar* of 
Wrestling. 245 Champion* o? Grampian. «.*5 
Scot* port Results. Grampian Headlines 

5.10 Crtamagan. 5.15 Culrm Clolnne. 9.15 
Weather. HAS Mattock. 

ORAKAIMi 

113) Children's island. 1M Granada News 
155 Tha Lila and Times of Grizzly Adams 250 
Oliver Twist /TVM 1983/ SMS Granada News 
5.10 Granada Goals Extra. 115)5 Men. 

KTVi 

HAS Tha IS America. Charlie Brown. 15)5 MTV 
New*. 13S Soccer in the Seventies. 225 The 
Pride of the Yankees. (1042) 5515 MTV News 
and Sport 115)5 Joe Cool Uve. 

MTV Wales aa MTV exoepti 

520 Cartoon Time. 

SCOTTISH) 

113) Dinosaurs 15)5 Scotland Today. 1-55 The 
Great Chase. (1953) 225 7he Silent Gun. (TVM 
1080) 445 Soot * port Results. 205 Scotland 
Today 5.15 Cartoon Time. 9.10 Scottish 
Weather. 1145 The Young Riders. 

TSWi 

113) The Saute West Week. 156 TSW News 

I AS Peppino. 223 13 East Street. (1852) 245 
Golf: Catalan Open. 5.05 TSW News. 5.15 Gua 
Hon Bybun's Cartoon Time. HAS Man. 

TVS) 

II AS Superman. 15)5 TVS News. 1-53 The Ultra 
Sell Grand Prix. m* AC for Mary. 24S The 
A-Team. 440 Cartoon. 535 TVS News. 5.13 
Cartoon. 115)5 Tonight in Comedy. 

TYKETUSc 

1131 My Secret Identity. 15)5 Regional News. 
155 The Lite and Times of Grizzly Adams. 250 
Oliver Twist. (TVM 1963) 5.05 Northern Lite 
Sport Special. 5.15 Cartoon Time. 1156 Men. 
U15TR 

1.05 Ulster News 156 Saturday Sport 25B 
Superstars of Wrestling. 255 The Vengeance of 
She. (1067) 5.10 Ulster News 5.15 Saturday 
Sport Results S3) Cartoon Time 9.15 Ulster 
Nawstime 1156 Men. 

VORKSKMb 

113) My Secret identity. 156 Calendar New*, 
lit The A-Team. 250 Cartoon Tima. 3.10 
Carry On Spying. 55)5 Calendar News. 11.05 
Brotherhood of tne Rase. 1156 Night cf me Big 

HeaL 


REGIONS 


rrv rkuons as London sxccpr at tms 


SIMM IS. 

1225 Goals Galore 1255 Anglia News. 200 
Highway to Heaven. 250 Superman III. (1983) 
53) Mother's Day. 645 Anglia News. 105)0 
Regional Weather. 

BORDER) 

1238 Gardening Tires. 1255 Border News. 200 
Story of Steam. 2S0 Mother's Day. 33) Bul- 
Iseys. 350 Penny Princess. (1952) 53) Scot- 
sport 235 Border News. 11-35 Prisoner Cell 
Block K. 

CENTRAL: 

225 Sky High. 1230 Gardening Time. 1255 
Central News 200 The Big Fish. 250 Superman 
III. (1983) 53) Dinosaur*. 235 Central News 
1135 Hollywood's Golden Night 


925 Sky High. 1045 Pick a Number. 11.15 
Sunday Service. 1145 Link. 1230 My Secret 
Identity. 1255 Grampian Headlines. 23) Tri- 
umph of the Nomads. 35M Hard Time on Planet 
Earth. 4.00 Country Matters. 420 The American 
Match Preview. OLOO Sootaport 6L25 Grampian 
Headlines. 103) Grampian Waattter. 1125 Pris- 
oner Cell Block H. 
onamnwr 

1225 Granada This Week. 1225 Granada News 
200 Hannah Hauxwell - tnnocaru Abroad. 220 
Cartoon Tima. 250 Bullaeye. 325 Hana Chris- 
tian Andersen. 520 Coronation Street. B25 
Granada News 1125 Prisoner Cell Block H. 
NTVt 

925 Sky High. 1220 Farming Wales. 1225 HIV 
News. 23) HTV Newsweek. 220 Dinosaurs 
331 Mother's Day. 43) Boy on a Dolphin. 
(1057) 525 KTV News. 

seomsifc 

10.45 Glen Michael's Cartoon Cavalcade. 11.15 
Link. 1120 Sunday Service 1230 Talking Pic- 
tures. 1255 Scotland Today 240 My Foolish 
Heart (1950) 420 Buiisaye. 5.00 Scoaport 625 
Scotland Today. 1125 Text 
TSW! 

1230 TSW Fanning Weak. 12JS TSW News. 
220 Fisheries News. 245 Gua Honeybun's 
Magic Birthdays. 250 Supermen til. 520 Vil- 
lage Green. 625 TSW New*. 1125 The Silk 
Road. 

TVSl 

1230 TVS News. 1223 Agenda. 1228 Weather. 
220 My Secret Identity. 220 The Spectacular 
World of Guinness Records. 256 Dinosaur*. 
225 Yank*. (1979) 825 TVS News. 

TYmrase 

925 Sky High. 1225 Northern Lite Review. 
1255 Regional News. 230 Earthmovers. 200 
The Back Pago. 320 Highway To Heaven. 420 
Buiisaye. S3) Two Autumns. 623 Regional 
News. 1125 Prisoner Cell Block H. 

ULSTER: 

10.15 Disney Cartoon. 1230 Gardening Time. 
1255 Ulster News 23) Hannan Hauxwell - 
Innocent Abroad. 220 Farming Ulster. 33) Bul- 
lae ye. 3.30 Ngaio Marsh Mystery: Colour 
Scheme. (1878) 531 Mother's Day. 520 Corona- 
tion Street- 625 Ulster Newstime 103) Ulster 
Newstime 1125 The Law and Harry McGraw. 
YORKSHIRE: 

025 Sky High. 1225 Goals on Sunday. 1250 
Calendar News. 23) Disney Goes to the Acad- 
emy Awards. 331 Superman III. 520 Hannah 
Hauxwell - Innocent Abroad. 620 Mother's 
Day. 625 Calendar News. 1125 Scrumdown. 


SATURDAY 


SUNDAY 


BBC RADIO 2 

620 Barbara Sturgeon. 325 
Brian Matthew. 10.00 Anne 
Robinson. 12.00 Mark 
Wynrsr. 1.00 The Comedy 
Hour The Clltheroe Kid. 150 
The News Huddllnes. 2-00 
Ronnie Hilton. 3.00 Steve 
Race. 4.00 Sounds of 
Sinatra. 520 Cinema 2 
520 Singers at the Movies. 
6.00 Beverly Craven In 
Concert. 7.00 Funny That 
Way. 7.30 Gilbert end 
Sullivan. 1020 Easy Does it 
10-30 The Arts Programme. 
1220 Tony Bennett. 1-00 
Andrew Lane. 420 Barbara 
Sturgeon. .4.00 Barbara 
Sturgeon. 


BBC RADIO 3 

853 Weather and News 
Headlines. 

720 Morning Concert 
850 News- 

62S Tatiana Nikolaeva. 

920 Saturday Review. 

1255 Words. 

1.00 News. 

1.05 London Winds. 

210 Rafael Kubelik. 

4.13 Tuning Up- 

520 Jazz Record Requests. 

545 Tlilrd Opinion. 

620 intermezzo. 

920 The Courtier, the Prince 
end the Lady. 

040 Haydn and Schumann. 


1025 BBC Scottish 
Symphony Orchestra, 
iljzs Paul Ruders. 
1200 News. 

1225 Close. 


BBC RADIO 4 

200 News. 

0.10 Farming Week. 

050 Prayer tor the Day. 

655 Weather. 

720 Today. 

920 News. 

025 Sport on 4. 

920 Breakaway. 

10.00 News; Leoce Ends. 

11.00 The Politics of Choice. 
The politics of education a re 
examined through Die eyes 
of the electorate. 

1120 Europtiita. 

1200 Money' Box. 

1225 The News Quiz. 

1.00 News. 

200 Costing the Earth. 

230 Saturday Playhouse. 
340 Just Do your Beat 
420 Age to Age- 
450 Science NOW. 

550PM-. 

020 News: Sports Round-up. 
925 Week Ending. 

859 Stop the Week. 

750 Kaleidoscope. 

750 Classic Serial. 

850 Conversation Piece. 

920 Music in Mind. 

950 Ten to Ten- 
1045 The wend Tonight 


1120 Richard Baker 
Compares Notes. 
1120 Up Service. 
1206 News. 


BBC RADIO 6 

6J» Newadeek. 

620 Saturday Edition. 
920 On Your Marks. 
1220 Sport on 4 Ph» 1. 
1230 Sporiscan. 

120 Sport On 5. . 

020-Sports Report. 

926 Oanny Baker at 
Slx-O-Slx. 

720 Le Top. 

820 Aftopop Worldwide. 
1020 Sports Bulletin. 
10.15 On the LeveL 
123) Ctose. 


WORLD SBMCB 
BBC for Enrope can be 
received In .Western Europe 
on Medium Wave 548 kHZ 
(463m) of fee feOewteg Bums 

6.00 News:. News About 
Britain. 8.15 The World 
Today. 020 Londres Matin, 
720 Newsdesk. 720 People 
and Politics. 8.09- News: 
Words of FaKh. 

6.16 A Jolly Good Show. 920 
News: Business Report; 
Worldbrlef. 850 Personal 
View. 945 Sports Roundup.. 
1020 News Summary; Jazz 
Near And Then. 


18.15 Latter From America. 
1020 Waveguide. 1040 Book 
Choice. 10.46 From The 
Weeklies. 1120 Newsdesk. 
1120 Londres Midi. 1145 
Mtttegemagezln. 1200 News: 
News About Britain. 

1215 Muftltrack 3. 1245 
Sports Roundup. 1.00 
Newshour. 200 Club 648. 
215 Personal View. 220 
Sportaworid. 3.00 News;. 
Sportaworid continued. 43) 
News; News about Britain. 
4.16 BBC English. 420 News 
(n German. 

440 Gorman Features. 520 
News Summary: 

Sportaworid: Final results. 
820 Londres Solr. *14 BBC 
English. 0.29 News 
Summary. 

S20 Haute Aktuell. 7.00 
German Features. 754 News 
In German. 820 News; Book 
Choice. B.13 Londres 
Oemlere. 820 Europe This 
Weekend, too Newshour. 
1020 News. 

10.15 Meridian. 1045 Sports 
Roundup. 11-00 News; Words 
of Faith; Book Choice. 11.15 

. A Jolty Good Show. 1200 
Newsdesk. 1230 The Kan 
Bruea Show. 1.60 News 
Summary. 1.01 Play Of The 
Week: Letters Alone. 209 
Newsdesk. 

320 Hold The Baby. 4.80 
News; Words Of Faith. 4.15 
Sports Roundup. 4.30 
Business Review; Travel. 
445 News and press review 
nrQermen. 


BBC RADIO 2 

73) Don MacLaan. S25 John 
Sachs. 11.00 Wired For 
Sound. 1200 Desmond 
Carrington. 2.00 Benny 
Green. 320 Alan DeU. 420 
Dear Dear Mama. 5.00 
Charlie Chester. 

720 Richard Baker. 620 
Sunday Half-Hour. S3) Aten 
Keith. 10.00 Arts 
Programme. 1206 Gyles 
Brandreth. 120 Andrew Lane 
with NJght Rida. 320 A Uttte 
Night Music. 4.P0 Steve 
Madden 

BBC RADIO 3 

655 Weather. 

720 Morning Concert 

| 3H) MOwO 

025 A Lend wife Music. 

0.15 Maurtzkj Pollinl. 

10.15 Music Weekly. 

1120 From the Proms 1801. 
120 News. 

123 Your Concert Choice. 
255 Robert Hoii. 

420 BBC Symphony 
Orchestra. 

620 Jerusalem, Mother of Us 
Ail. 

720 Andrei Gavrilov. 

720 Critics' Choice. 

1040 BBC Philharmonic. 
1126 Horowitz Plays 
dementi. 

1220 News. 

1205 Close. 

BBC RADIO 4 

620 News. 

8.10 Prelude. 

620 News: Morning Has 
Broken. 


•25 Weather. 

7.00 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

740 Sunday. 

•20 The Week's Good 
Cause. 

855 Weather. 

920 News. 

210 Sunday Papers. 

216 Letter from America. 
•30 Morning Service. 

1215 The Arc here. 

11.15 News Stand. 

1120 Pick of the Week. 
12.11 Deaan Island Discs. 
1255 Weather. 

120 The Wcrid This 
Weekend. 

155 Shipping Forecast 

200 Gardeners' Question 
Tima. 

Z50 Globa Theatre. 

320 The Radio Programme. 
420 Analysis. 

447 Missions Improbable. 
520 News: Down Your Way. 
540 The Week on 4. 

520 Shipping Forecast. 

83) News. 

215 Feedback. 

620 Europhlle. 

720 in Business. 

720 Booksneif. 

920 punters. 

840 Reading Aloud. 

929 Tha Natural Hlany 
Programme. 

929 Special Assignment. 
259 Weather. 

1200 Tha World Tonight. 
1230 Radio Times/Radio 4 
Enterprise Awards 
1120 Parody Please. 

1120 Seeds of Faith. 


BBC RADIO 8 

620 Newsdesk. 

720 Meridian. 

720 Sunday Edition. 

920 Johnnie Walker. 

1029 Education Matters. 

11.00 Kitchen Cabinet 
1120 Up and Away. 

1200 News and Sport 
1205 Rlng-e-Wlnner. 

140 Open University: Open 
Forum. 

200 News and Spore And 
Now Read On. 

220 They Think It's AU Over. 
320 Musk: Mix. 

520 Sports Bulletin. 

5.10 Bob Hatton Raffle. 

623 My Place. 

620 James and fee Giant 
Peach. 

7.00 Sports Bulletin. 

7.10 Open University. 

10.10 Across tha Line. 

1200 Ctose. 

WORLD SERVICE 
BBC for Europe cm be 
received In Western Europe 
on ilsdhun Wave 646 kHZ 
(463m) at the following times 

GOT: 

6JM News. 6.30 Londres 
Matin. 7.00 News; News 
About Britain. 7.15 Letter 
From America. 720 Jazz For 
The Asking. 

200 Newsdesk. 820 From 
Our Own Correspondent 
650 Write On. 9.00 News: 
Words oi Faith; Music With 
Matthew. 70.00 News; 
Business Review. 10.15 


Short Story Moon Over The 
River. 1020 Folk In Britain. 
1045 Sports Roundup. 1131 
News Summery. Science in 
Action. 1120 Londres Midi. 
1145 Mittagsmagazfn. 1200 
Newsdesk 1220 The Ken 
Bruce Show. 1.00 News 
Summary. Play Ot The Week 
Letters Alone. 2.00 
Newshour. 3.00 News 
Summery; it’s Your World 
With Eastern European 
Leaders. 4.00 News. 4.15 
BBC English 420 News In 
German. 4.40 German 
Features, s.oo News. 5.15 
BBC English. 520 Londres 
Saif. 6.14 Club 648. 6-29 
News Summary: News in 
German. 640 German 
Features. 7.54 News in 
German. 8. DO News 
Summary. 201 Rossini And 
Hie World. 820 Europe 
Tonight. 200 News; Folk in 
Britain. 925 Words Of Faith. 
920 Break A Leg. 10.00 
Newshour. 1120 News; News 
About Britain. 11.15 Short 
Story: Moon Over The River. 
1120 Letter From America. 
1145 Spore Roundup. 1290 
News; Business Review; 
MuSlC With Metthew. 1.00 
Newsdesk. 120 In Prates ot 
God. 200 News Summary; 
The Mesaenger. z.«5 
Mastarslngers. 3.00 
Newsdesk. 320 Composer Of 
The Month: Richard Strauss. 
4.N News; Words OI Faith. 
4.15 Sports Roundup. 420 
The Week Ahead: Travel. 
445 News and Press Review 
In German. 


THE P0LGAR SISTERS by 
Cathy Forbes (Batsford, £1(199) 
tells the story of the three 
Hungarian girls whose father 
aimed to rear a family of 
geniuses. Laszlo Polgar, a psy- 
chology teacher, believed that 
intellectual potential in the 
ages 4-8 is underrated and that 
intensive tr aining then brings 
high achievement and a happy, 
fulfilled child p. hP*M was ideal 
for his experiment as a low- 
cost activity where progress 
can be objectively measured on 
the EIo rating system. 

Susan, Sofia and Judit were 
coached for several hours daily 
by experts. By age 7, they were 
winning tournaments and beat- 
ing male masters. Educational- 
ists vainly tried to force school 
attendance, organisers baulked 
when they avoided all-female 
tournaments, grandmasters 
saw their status and income 
threatened. At one stage the 
Polgars were banned from 
travel to the West for three 
years. 

Eventually genius, or Las2- 
lo’s methods, triumphed. Susan 
became a GU at men's level, 
Judit broke Bobby Fischer's 
record, and even Sofia, the 
least talented sister, outplayed 
tbe Soviets in Rome. 

Agents, businessmen and 


journalists showered Laszlo 
with offers, and a symbolic 
moment came when Polgar (a 
sister) lost to Polgar (an 
endorsed chess computer). 

Two years ago when Laszlo 
sought a potential bridegroom- 
for Susan, he scoured the Fide 
ranking list for Jewish GMs 
with 2600-plus ratings. 

Forbes's book relies mainly 
on secondary sources, but is 
still a well-written and most 
interesting account, with over 
80 games. 

CHESS No 916 
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Judit Polgar v Angelova, 
Salonika Olympics 1988. Black 
threatens to win a piece by 
Bxc3 and Qxb5. What was 
Judit's winning counter? 
Solution Page XVII 

Leonard Barden 


BRIDGE 


WHEN this hand was played at 
rubber bridge, 1 was spectating 
- kibitzing in bridge parlance. 
This is what happened: 

N 

♦ Q62 
¥ A5 

♦ Q73 

♦ J6542 

W E 


W 

4 10 9 8 
V J82 
+ K 10 9 8 
♦ Q87 


4 J7543 
V 10 3 
♦ A J2 
4 A 10 9 


S 

4 AK 

f KQ9764 

♦ 654 

* K3 

With both sides vulnerable, 
South dealt and started the 
bidding with one heart. North 
replied with one no trump, the 
opener re-hid three hearts and 
North ended with four hearts. 

West opened with the spade 
10. The declarer won with his 
ace, cashed the king, crossed to 
the ace of hearts and cashed 
the spade queen, on which he 
discarded one of his losing dia- 
monds. The situation was 
looking brighter - if the club 
ace was with East, the contract 
might be fulfilled. At the 


fourth trick, dummy’s two of 
clubs was returned - with no 
entry to the table, it had to be 
played at once. East jumped up 
with his ace and played the 
knave of spades. South dis- 
carded one more diamond and 
West ruffed with his eight of 
trumps. Tbe defence could take 
one diamond trick but the rest 
belonged to South. 

“Very lucky," said declarer. 
"No diamond lead, and the 
club ace was onside." 

"You played it well," I said. 

"Could we have done any 
better?" asked East. 

“You could have beaten the 
contract with perfectly timed 
defence," I said. “When you 
took your club ace at trick 
four, you should not have 
played the spade knave. To 
defeat the contract, you must 
assume that your partner 
holds the diamond king. You 
should return your diamond 
two. West wins and leads back 
the 10. You win and play the 
spade knave. If South ruffs 
small , West's knave will score; 
if be niffs hi g h . West's knave 
is promoted to winning rank.” 

E.P.C. Cotter 


CROSSWORD 

No. 7,810 Set by CINEPHILE 

A prize of a classic Pelikan Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday April 8, marked Crossword 7,810 on the 
envelope, to the Financial Times, Number One Sontfawark 
Bridge. London SE1 9HL. Solution on Saturday April 11. 



ACROSS 

1 Lady swallowing silver is hurt (6) 

4 Metrical expert like this almost 
American detective (8) 

9 Lord 11 reformed is ornate (6) 

10 Broadcasting where the hover- 
craft travels? (2.3.3) 

12 Lord breaking arm at tomb (8) 

13 Lords have Information about fil- 
ers (6) 

15 Lord ot French outside Britain (4) 

16 Lord is a tractor repairer (10) 

19 Comments on the side by girl 
(maybe black) about drink on a 
plate (10) 

20 Nearly but not quite a lord (4) 

23 Engineers signal tor old Instru- 
ment (6) 

25 Lord Lamb and none other (8) 

27 Unusually excited by rude soup 
IB) 

28 Beaten like a lord? (6) 

29 Healthy talk about train crash (8) 

30 Exploit at start ol year about 
pound owed to lord (6) 

DOWN 

1 Made oft after gening led up with 
being slandered (7) 

2 Sail, higher than royal, to tie up 
round pole before a king and a 
queen (9) 

3 Lump in the neck when It's 
steeped In blood (6) 

5 Absolute status ot lord? (4) 

6 Lively moments chez Ross, per- 
haps (8) 

7 Short struggle during direction 
finding (5) 

8 Ring In instrument on lord's 
head (7) 

11 Too round article to cover (7) 

14 Northern people kiss me madly 
without love (7) 

17 Hard core providing lord whh a 
mats (4.5) 

18 Lord 5 is lord (8) 

19 Lord that's right in resistance ( 7 ) 


21 Needing summery conditions to 
flourish it seerro tiring (4.3) 

22 Run away from church with coat 
IB) 

24 Prohibition attached to lord (5) 

26 Look at lord (4) 

Solution to Puzzle No. 7 309 


□□□□HD DCIUHUOLUD 

□ □ □ □ □ a 0 e 

QHnaaonaH hbbhlj 

ki H LI □ a II M !J 

□aaa □□□□□onnao 

□ □ q a □ 0 □ 

□□□□□□□ □□QBHD 

□ 0 a □ □ □ 

□□□□Ua □DUDUDG 
a n □ a b a □ 
□□□□□□□Baa □□□□ 

□ 0 0 Q H □ BE 
GiaaQGf DQaQBEnoa 
BaaBQBHB 

□BCJBQQ 


Solution and winners of 
Puzzle No.7,798 


QaHBanQQ bdooiqb 
naan 0 a b 

□□□□□C30B ECBHC1B 

hodbqobb 

inaaBB naoBBiDHom 

□ 0 H Q 0 0 

BHQCICIQ OnnHEEB 

□ □ □ n n □ 

□□BaaBD □□BDBQ 

□ HOD a B 

□namnBDBa hbbdb 

□ anaoEQQ 

□ □□QQB SEJE1BQEIHB 

□ a a 0 0 b 0 

0130000 OBOBIIBOD 


T.B. Crammond. Rickman 
sworth, Herts; R.A. Foreman, 
Milton Keynes. Bucks; R. Healey. 
Prague, Czechoslovakia; A.J. 
Lawrence. Seaford, E. Sussex; 
Karen Lonsdale, HorselL Surrey: 
J. Purchase, Am pthill, Bedfi 
shire. 
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® THIS HAS been a 
most unusual elec- 
tion campaign: at 
□o point have the 
Conservatives men- 
tioned the lady 
dubbed “Laura Nor- 
fe der" by the author 
3BB and barrister John 
Mortimer. Laura Norder used to 
accompany Margaret Thatcher on 
all her election campaigns, bnt Mr 
Major seems less keen on bringing 
her virtues to the attention of the 
public. This may just be, of course, 
because crime, both petty and seri- 
ous, has shown no sign of abating 
under the Conservatives’ long 
period of rule - very much the 
reverse, in fact. 

I was not surprised therefore 
when last week a leading police- 
man decided that if the Conserva- 
tives could not bring themselves to 
mention Laura, he would. Lyn Wil- 
liams. the deputy general secretary 
of the Police Federation said politi- 
cians of all parties are putting the 


R ON BARNES, freeman 
of the Company of 
Watermen and Ligh- 
termen of the River 
Thames, is a refuse 
collector. Five times a fortnight he 
comes upriver from Erith on the 
tide to collect the City's nibbish - 
shredded memos, sandwich wrap- 
pers. champagne bottles, old copies 
of the FT - from a dock beside 
Southwark Bridge. 

He is a river dustman who goes to 
work in a white shirt and tie and 
polished black shoes. He feels 
undressed without them, he said - 
and I detected the signs of a strict 
upbringing. 

Crows were scavenging from the 
decks of the empty barges, Marie, 
Ursula and Muriel, that we picked 
up from the Rainham Marshes 
dum ping depot. There was a pleas- 
ant whiff of decay in the breeze. 

This is one of London's cleanest 
jobs. The tug we were aboard today, 
the Jim Higgs, was immaculate. A 
plastic owl was perched above the 
wheeihouse to stop the seagulls 
messing on the deck. Inside, the 
brasswork glistened and there was 
pile carpet on the floor. 

The engineer, a shy young man 
with a pale face and long blond 
hair, went below to start the engine, 
a six-cylinder, 1,000 hp affair capa- 
ble of handling twice the permitted 
limit of six laden barges of some 350 
tonnes each. 

Ron Barnes is first mate. He has 
worked on the river since the age of 
15 and has seen the number of 
Thames lightermen (meaning 
“unloaders”) dwindle from 4,500 to 
around 200. “Where I grew up, in 
Greenwich, everybody derived their 
living from the river. But the river 
is dead compared with when I came 
on the water." 

He is looking forward to the free- 
dom of retirement so he can spend 
more time on his vegetables, flow- 
ers and bees. 

“Actually. I should have been a 
former," he said with a laugh. Tm 
free enough here. But getting off 
the boat to go ashore is a pleasure, 
an immense pleasure. In fact, in the 
mornings I have been known to 
come down that causeway back- 
wards! No. really it's not that bad.” 

I said many office workers would 
envy his job of driving a boat up 
and down the Thames. 

“Yeah, but you’ve come today." 
Ron pointed to the patchy blue sky 
and the river as flat as glass. “How 
would you feel walking down that 
causeway at quarter to six in the 
morning and there's an easterly 
wind blowing? I don’t want you to 
burst into tears but it isn't always 
as pleasant as today. 

“Having said that it's better now 
than it was. i mean, when I was 
journey-lightering there were times 
I'd leave home at 5.20 in the morn- 
ing and get home at eight, nine at 
night, soaking wet. Now we've got 
radio telephone, flush toilets. Oh 
yeah, this is Utopia what we're 
doing now.” 

Our convoy had passed through 
the Thames Barrier and was reach- 
ing the fringes of the metropolis. 
The river was deserted but for the 
occasional police launch, an orange 
tender which pulled alongside to 
pay a social call and, incongruously, 
a trawler from Lowestoft netting 
Osh for a survey. “Eels, flounder 
and two soles,” the trawler skipper 
reported over the radio. 

It was early afternoon now and I 
scanned the mish-mash of buildings 
on either bank in vain for signs of 
life. A banner on a warehouse at 
Wapping advertised space at £2.50 a 
square foot - “Beat that for value!" 
it said. The radio reported a man in 


I F CIVILISED society is mea- 
sured by the quality of its par- 
ties. restaurants and 
nightclubs, we can all rest 
easy in our beds. London is still the 
most fun capital in Europe, the 
separation of Fergie and her prince 
notwithstanding. Even the prospect 
of Neil Kinnock becoming Prime 
Minister has not quite overwhelmed 
the high life. This past week 
Annabel's was conducting business 
as usual, as were Tramp, 
Christopher's. Le Caprice, Harry’s 
Bar and so on . . . 

After 29 years Mark Birley’s 
creation is still the numero uno 
nightclub not only of London, but of 
Europe. (American nightclubs are 
considered theme parks.) Whether 
one is a gourmet, a gambler, or 
simply a drinker, and Tm all three, 
the evening is not complete without 
a visit at 44 Berkley Square. 

Upon arrival one is greeted by the 
smiling countenance of that 
walking death machine, Nando now 
□earing 50 but still a very good man 
to have on one’s side during a 
brawl. After being admitted by Ted. 
the greatest Pole since General 
Sikorski. one is immediately taken 
care of either by John, premier 
barman and maker of drinks 


Placing the guilt on the victims 

Dominic Lawson says the courts are becoming too lenient in cases of murder 


interests of criminals before those 
or victims. He blamed courts for 
“travesties of justice", for ‘mot pun- 
ishing violent crime" which “dis- 
gusted both victims and police offi- 
cers." He said: “homicide is treated 
in our courts today as a rather seri- 
ous form of bodily harm." 

I think that Williams understates 
the case. Last week June Scotland 
who beat her husband to death 
with a rolling pin - having first 
foiled in her attempt to poison him 
- and then buried the body in the 
garden, was freed, cleared of mur- 
der. Thomas Scotland was slain In 
1987 but the slaughter remained 
undetected for four years because 
his widow - the term seems 
bizarre in the circumstances - and 
his daughter, Caroline, managed to 


convince neighbours that he was 
alive and well and working in Sau- 
dla Arabia. The truth emerged only 
last Easter Sunday when a neigh- 
bour puffing up a fence discovered 
Mr Scotland's remains. The daugh- 
ter had assisted Mrs Scotland In 
burying the body at midnight the 
day after the killing. 

Mr Justice Garland told Luton 
Crown Court that no good would 
come of jailing Mrs Scotland. I am 
prepared to believe that no custo- 
dial sentence ever did any criminal 
any good. But the point of prison Is 
not to benefit the criminal It is to 
punish the criminal, and to satisfy 
society. It is also, as Williams 
implied, to remedy the insuit to the 
victim. But if the Insult is terminal, 
Is there no need of such a remedy? 


Does a dead man have no rights? I 
cannot imagine that if Mr Scotland, 
rather than being killed, was left 
by his wife's beating a gibbering, 
brain-damaged incontinent wreck 
♦hat a court would not have wished 
to pass a custodial sentence. Or 
perhaps the court would have been 
told that the assailant had shown 
rare mercy in halting the beating 
before its effects became fotaL 
What is still worse for the victim 
is that the Judge, seeking to justify 
a non custodial sentence - in this 
case two years probation - told the 
court what a terrible man was the 
deceased. So the Luton court was 
told that the late Mr Scotland “was 
a severe disciplinarian with his 
children, once throwing his daugh- 
ter's toys on a fire after she wrote 


on a walk He would hit his children 
across the back of the head if they 
were not doing their homework 
properly." It was also alleged that 
Mr Scotland abused his daughter; 
the evidence consisted of the state- 
ments of mother and daughter. But 
who would speak for Mr Scotland? 
Was he really as bad as painted? He 
could not be In court to defence 
himgpif against these charges. He 
had no defence lawyer. 

This is only the most recent of a 
spate of snch cases. Last month a 
former nun, Elizabeth Line was 
cleared of the murder of her 
-drunkard’* husband. Again, her 
husband was not in court to answer 
the charges against him, Identified 
by the judge as “violence and sex- 
ual abuse of the worst kind." 


At the end of January a business- 
man who strangled a 
wife in front of their three children 
was freed at the end of a trial at 
the Old Bailey. Judge Nell Denison 
told Rajinder Bisla: “you have suf- 
fered through no fault of your own 
a terrible existence for a very lone 
time. You bore it better probably 
than most people would have done, 
until finally your self control 
snapped.” The court was told that 
the late Mrs Bisla was “a very dom- 
ineering lady who wanted to rale 
the roost over the family, hurling 
i nsults in Punjabi and Engli sh." 

Who will speak for the dead. For 
Mr Scotland, Mr Lines and airs 

Bisla, all killed with the sympathy 
and understanding of the courts? 
Where is Laura Norder, when we 
need her? Perhaps she has been 
secretly buried at dead of night, 
killed - quite understandably m 
course - by a spouse driven mad 
by her nagging. ' 

■ Dominic Lawson is editor of The 
Spectator. 
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A life on Thames’ cleansing tides 

Ron Barnes has spent 43 years ferrying away Londons rubbish while the city looks away 


the water off Greenwich pier but It 
turned out to be a false alarm. 

A few Lowry-like figures appeared 
far above us as we shot Tower 
Bridge. Above Southwark bridge 
the Jim Higgs turned into the cur- 
rent, his three maids-of-honour 
swinging dutifully behind, and 
moored beside a driftwood barge 
containing beer kegs, a black sofa, a 
mangled domestic freezer and some 
dead Christmas trees. 

While we waited for high tide, l 
asked Ron about river families. 

“The river may seem vast to you 
but it’s a small area to work. Every- 
body knows everybody else. I've 
been here 43 years and there’s 
nowhere from Teddington round to 
the Medway that I haven't been. 
Even for National Service you all 
went in as a group.” 

Do you meet socially? 

“Lots of 'em do. I don't If work is 
your whole life you might want to 
socialise with people at work. You 
won’t believe it but we’ve got peo- 
ple here go for their holidays on a 
narrow boat. Depends what turns 
you on, I suppose." 

Ron sets high standards for him- 
self and others. Though scarcely a 
fervent trade unionist he will have 
no truck with those he regards as 
blacklegs and he regrets the loss of 
solidarity among the watermen. 

He cheerfully admitted to “Victo- 
rian standards”, inherited from a 


strict father, a maker of surgical 
boots who turned docker. “Maybe 
you think I’m cranky, just old fash- 
ioned. But I think I’ve had a happy 
life despite my high standards." 

He makes no secret about how 
much he depends on his wife, Rita, 
whom he met when they were at 
infant school- He likes her to stay at 
home, and they do everything 
together. 

“I don’t care how long my life is 
so long as I go before my wife." 

What does she say to that? 

“She says I’m selfish", he 
laughed. 

Their son Mark went to South- 
ampton University (Ron was not 
sure about Oxford) and is a 
research chemist in Vancouver. 
Debra, their daughter, is an assis- 
tant manager for the National West- 
minster Bank. 

I asked about the hazards of his 
job. 

‘Tm not being blase, but I person- 
ally don’t feel there’s any dangerous 
part to the job provided you know 
what you’re doing and provided 
you’re observant 

“There are Do’s and Don’ts. All 
the ropes are made fast the same 
way so you can untie in the dark, 
you can undo them quickly if need 
be" 

What about falling in? 

“We had a chap three weeks ago 
fell in: it was dark and raining but 


he had a lifejacket on. It was a bit of 
a trauma, but other than that . . ." 

If you foil in without a jacket? 

“The tide goes at fair lick, so 
within minutes you’re yards away. 
You can get trapped under the 
barges." 

His worst experience was falling 
into a dock at Tilbury while loading 
tea. It was January, between shifts, 
nobody was about and he had no 
lifejacket on. 

"The sheet snagged on a tea chest 
and 1 went into tire water. As I 
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came up I just missed the barge to 
grab hold of it, and there I was 
floundering around. 1 was in the 
water for half an hour. I was very, 
very lucky to get out In fact I didn’t 
think I was going to get out But it’s 
surprising where you get the energy 
from when you have to." 

The tide was nearly full now, the 
office workers were starting to go 
home, and the Jim Higgs moved 
across the river to the rubbish dock. 
Her crew jumped aboard the barges 


to begin the complicated series of 
rope tricks needed to shuffle these 
85ft4ong monsters, one by one, into 
a narrow opening at right-angles to 
their path. It was like herding stub- 
born cows on slippery feet into a 
milking shed, only more difficult 
We picked up three new barges, 
Jayne, Susan Anne and Lynda, 
heavy with rubbish under their 
modest deck-covers. Dusk settled, 
the lights came on and the river 
turned a dark Mediterranean blue. 
A group of bond dealers stared from 
The Banker wine bar under South- 
wark bridge and, on the other 
shore, shadows moved behind the 
tinted windows of the Financial 
Times head office. 

The river dustmen were sailing 
home in a night painting by Whis- 
tler. I found the skipper, Bill Smith, 
hamming at the wheel; we stared at 
the office lights and the distant bea- 
con of Canary Wharf, its ugliness 
made invisible. “The river can be 
quite enchanting at times,” he said 
As we passed under Tower Bridge 
again, the radio re-opened. Someone 
had jumped from London Bridge, it 
said, and there were two witnesses. 
It seemed pointless to look for a 
body in that black water. “Jump- 
ers", as the police call these sui- 
cides, occur all year round but are 
more common at Chris tmas . Bill 
said a body had been found the day 
before, strangled but not dead. 


With the ladies at Annabel’s 


extraordinaire, or shown to a table 
by Louis, the greatest Italian 
since. . .Mussolini. 

Oh yes, I almost forgot. If one is a 
lady, one is taken care of by Mabel, 
the grande dame of Annabel’s, who 
even takes precedence over a 
duchess. (If you see a man or two in 
the ladies, don’t be alarmed. It is 
either an Irishman by the name of 
Galagher, or your’s truly. I believe 
we are the last two men left who 
are members of the ladies, a club 
created by Mabel on a whim which 
allows gents to enter the ladies.) 

The membership of Annabel’s is a 
mixed affair. I don’t know many 
nobs who don't belong, nor any 
Greek shipowners who Louis 
doesn’t address by name. There are 
also some of our rich Arab 
brethren, but - amazingly - they 
do try and stay away during week 
nights, and only attend on 
weekends, when the rest of us are 
away. I have never understood if 
this is part of the deal struck 
between them and management 
when the camel drivers join, and 


whenever I have attempted to find 
out I have been told in no uncertain 
terms to drop it. 

One thing is for sine. Of all the 
great nights 1 have had in London 
these past 25 years, most of them 
have finished up in Annabel’s, 


fell 


standing in the hallway next to the 
bar, hearing Harry Worcester 
ululating, and watching John trying 
to control the more amorous 
members of the British upper crust 
who want to make fools of 
themselves. 

AM speaking of amorous souls, if 
one likes girls - or pre-women, as 
the politically correct Americans 
refer to them nowadays - Tramp is 
the place for you. The owner and 


prime mover behind Tramp is, as 
every model, rock star and groupie 
knows, Johny Gold, the hardest 
working owner, certainly the 
friendliest, of any club in the 
capital Johny knows everyone who 
has ever been in the newspapers or 


Playboy Taki 
Theodoracopulos 
romps with the 
rich and famous 


on the telly, and going to Tramp is 
like a bit like watching a Nigel 
Dempster column on video. Tramp 
attracts the most beautiful girls in 
London, and even its competitors 
admit the fact that Tramp has an 
exclusive on the fairer sex. 

Now this is how one finishes the 
evening. Before going to Annabel’s 
or Tramp, one needs to eat. The 
hottest restaurant of London this 
year has been Christopher’s - of 


which Tm part owner - although I 
have as much to do with the 
running of it as Gerald Ka ufman 
has with the election campaign. 
Christopher’s caught on 
immediately because of timely 
publicity, and because it does serve 
great food at very reasonable prices. 

Both the Queen Mother and 
Princess Margaret attend regularly, 
as do most wet Tory politicians. 
Christopher Gilmore, son of retiring 
Sir Ian is the Fuhrer of the place. 
Needless to say, Tory MPs flock to 
the place, as do journalists, mainly 
of the conservative complexion. I 
have managed to spot a couple of 
Labour politicos, both of whom 
happened to be moving their lips 
while reading the menu. There are 
also many artists coming in from 
across the street, where the Royal 
Opera House is (on Wellington 
Street). 

One of the funniest remarks I 
have heard in a long time came 
from a Japanese gentleman last 
week in Christopher’s. Looking at 
Amanda, the lovely girl who seats 


Jumpers like Westminster Bridge 
best, apparently, because it is the 
lowest 

Starving by now, I went below. 
Ron cooked up a high tea of crum- 
pets, mushroom soup and Spam 
sandwiches. The crew explained 
how, after 450 years, the Company 
of Watermen and Lightermen, 
unusually among the London 
guilds, still organised apprentice- 
ships and issued licences. 

Many watermen are still involved 
in rowing, as fundraisers for char- 
ity, organisers of the annual 
wooden boats regatta, or as coaches 
for sculls and racing eigh ts. 

We had been afloat for more than 
seven hours when the depot at 
Rainham Marshes loomed. Ron had 
taken the wheel. He swung the 
barges round to face the tide, run- 
ning fast down to toe sea, spurred 
the Jim Higgs into the gap between 
the jetty and toe shore and , at a 
crucial moment, ordered the three 
barges to be let go. 

Jayne. Susan Anne and Lynda 
seemed to shoot ahead but then 
suddenly lost momentum and 
glided noiselessly to a halt as if 
they had nosed out their own 
berths. The tug slid backwards, 
gave Lynda a final shove to 
straighten her up, and made off for 
the south shore. The crew parted 
with, a few words and hurried away 
into the night 

people, he remarked in all 
seriousness that “Ah, vely, vely 
difficult eat salad with 
election ..." I happened to agree. 

By now of course, however 
backwards, one also needs to eat 

lunch. Until Christopher’s opened, 
Harry’s Bar. was THE place to 
lunch. It probably still is. 

One day I spotted the ex-king of 
Greece and the present king of 
Spain lunching, and behind them, 
hidden away by the posts, the 
diminutive king of Jordan. Oh yes, 
and on the other side of the loom,’ 
sitting tall above the risotto, the 
Princess of Wales. Nobody except 
for a few Americans seemed to be 
aware of their presence. 

After a two-year pursuit of Kate 
Reardon, the prettiest girl 0 f 
London, I chose. Harry’s Bar as the 
venue of our first lunch. The 
trouble was I ran into Nigel 
Dempster - which scared Kate - 
and my old friend Charles Benson, 
England's greatest gambler, who 
scared me for a loan, in spite of 
these twin catastrophes, I still love 
toe place. 

And do not ask me about 
breakfast That's to be taken in bed, 
served more often than not by 
lovelies. 


The . 

voting 

floater 

Michael 

Thompson-Noel 


I DO NOT want to 
blind you with sci- 
fg once, to befuddle 

you with arch 
demographics or 
slick computer 
print-outs. But I 
vF have to tell you 

\ fofe hi the view of 

Britain’s political leaders, the UK 
election on April 9 is likely to prove 
so close that the outcome will be 
determined by four floating voters 
living in Westminster North. And 
one of them is me. 

I live in St Stephen’s Gardens, on 
the Notting HUl-Paddington border. 
This -is not as smart as it sounds, 
though my next-door neighbour is 
ftock queen Zandra Rhodes. (So 
encoded is Zandra in toe linaments 
of her own genres that it never 
occurs to her that I am more 
famous than she is, but do I fret and 
fiisS?). • 

St Stephen's Gardens is in the 
Westminster North constituency, 
where the Conservative MP finds 
himself waging a frontline battle 
a gainst those who would dethrone 
him. For reasons too complex to 
gy plain, the latest equations being 
used by the party strategists tell 
them that the April 9 election now 
hinges on the say-so of. . .four par- 
ticular floaters living in four adja- 
cent streets in this particular con- 
stituency ... me and three others. 

This has shocked our political 
leaders. All these press conferences! 
All this advertising! The blarney 
and ballyhoo! When all they needed 
to do was concentrate their fire- 
power, their flattery and promises, 
on four floating voters in Westmin- 
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ster North. 

On Wednesday, Wing Commander 
Faddy Ashdown phoned me from 
the Liberal Democrat helicopter. He 
was somewhere over Birmingham, 
or somewhere equally ghastly. 
Swiftly he came to the point. Dis- 
pensed with foreplay entirely. Was 
there any thing special 1 wanted in 
return for my vote on April 9? 

“More traffic humps", I said 
promptly. “A complete overhaul of 
London’s transport. The immediate 
scrapping of our nuclear weapons. 
Better weather. Less money for the 
Royal Opera House and the silenc- 
ing of its uppity director, moaning 
Jeremy Isaacs. Then there’s Mar- 
garet Beckett Cheaper books. Bet- 
ter food. More trees and window- 
boxes. Proportional representation. 
A new megartax on the wretched- 
ness that is ITV, and hands off the 
BBC. An end to fox hunting and 
National Hunt racing. A tax on 
music critics and other artsie-bark- 
sies. A state pension for poor Fer- 
gie. The gagging of Margaret 
Thatcher. Rupert Murdoch out- 
lawed. Harlequinades and circuses. 
John Major fired from a cannon.” 

“All those shall be granted you”, 
said Wing Commander Ashdown. 

On Thursday, Neil Kinnock rang, 
as jovial as an undertaker during a 
time of cholera. Actually called me 
boyo. Not that Tm a snob. “Is there 
anything the Labour party ran do 
for you, Mi c hael boyo”, he said, as 
glu t i no us as a pudding, “because we 
need your vote, desperately and pas- 
sionately, with all our fervour and 
soul, with all. . ." 

“. . . Stop It, Neil”, I said sharply. 
“I have no time for that. I kno w 
why you are calling. Your comput- 
ers have identified me as thp floater 
nonpareil, the floaters' floater's 
floater, the key to the whole elec- 
tion. Here is a list of the Wifaig* 1 
want" 

I will not bother you with 1L It 
was a far longer list than the one I 
had improvised for Wing Com- 
mander Ashdown, but Neil accepted 
it instantly, every tittle and jot 

Later, shame engulfed me - 
shame that I was abusing my .ful- 
muna tic rflle in the election by con- 
cocting lists of petty favours, trin- 
kets, pay-offs. I knew I must 
sharpen my act, so when John 
Major rang last night I told him 
there was nothing that I wanted, 
just four simple answers to four 
easy questions: 

"One: why, each month, Is part of 
my salary confiscated to help pay 
for nuclear submarines? 

-“Two: why does the state subsid- 
ise my ownership of an expensive 
London flat when so many other 
people are living in poverty? When, 
in short, will you acknowledge that 
the allocation of resources between 
prosperous and poor has grown seri- 
ously askew? 

“Three: is Margaret Thatcher a 
disgraced ex-leader of the Conserva- 
tive party or not? If not, why was 
she evicted, from office? If she is, 
why won’t you apologise for the 
mistakes that prompted her down- 
pour: which dozen ministers do 
you plan to sack on April 10 if you 
win toe election?" 

As usual,. John Major was digni- 
fied and courteous. He promised to 
get back to-me. I do not believe that 
ha win. 
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